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THE WEEK. 


Business conditions remain substantially unchanged. 
Industrially the most important event of the week was the 
meeting of the iron and steel men, at which no action 
looking to lower prices was taken; but, barring a better 
outlook for the export business the trade continues at about 
the same reduced percentage of producing capacity. The 
report of the leading producer showed a falling off of 85,656 
tons in unfilled orders during December, which is.a much 
smaller decrease than in recent preceding months. There 
is more inquiry for certain lines of cotton goods, but the 
high cost of production leads to measures tor curtailment 
of supply. Advanced prices have been named on some 
products, although in fine plain goods an easier tendency 
is noted owing to the pressure on the part of mills to secure 
business. An increased attendance of buyers is reported 
in the shoe markets, and in practically all quarters senti- 
ment is optimistic concerning the spring and summer trade. 
Hides have been depressed by reports of the closing down 
or numerous tanneries, although no material change has 
as yet occurred in quotations. F rom different leading 
cities come reports which indicate a diversity of condi- 
tions with, on the whole, a fair degree of activity. 
While at most centers the lull usual after the holidays is 
still in evidence to a greater or less extent it is no more 
pronounced than in previous years, and at many points 
there are signs of reviving activity. In some lines the 
receipt of a satisfactory volume of spring orders is already 
reported and frequent requests are made for prompt 
shipment, which is thought to indicate depleted stocks 
of merchandise on the shelves of retail merchants, 
particularly in dry goods and footwear in the West 
and South. Bank clearings, while showing heavy de- 
clines in New York, are slightly larger in the rest of the 
country, while railroad earnings in December increased 
7.5 per cent. At the port of New York foreign commerce 
aggregated $34,463,964 against $25,092,662 a year ago, the 
imports being $18,305,071 or $2,146,178 in excess of the 
exports. 

Interest in iron and steel centers largely on develop- 
ments in the export trade, the well sustained volume of 





foreign business in steel products being especially gratify- 

ing in view of the conservative buying policy of domestic 
consumers. Recent orders from abroad include an impor- 
tant contract for tin plate, while a substantial tonnage of 

structural material has been sold in Canada for bridge 
building purposes. The difficulty regarding specifications 
on the Pennsylvania Railroad order for 150,000 tons of 
rails has been adjusted, and the outlook in this division is 
considered brighter as several new inquiries are pending. 
Further purchases of 220 locomotives are reported, and it 
is believed that considerable business has been held up in 
finished lines owing to uncertainty regarding prices. In 

pig iron, cast iron pipe interests are reported to have been 
active buyers of late, and it is understood that contracts 
for a substantial additional tonnage will be placed if 
satisfactory terms can be arranged. 

More buyers are in the dry goods markets attending the 
openings of cotton blankets, men’s wear and other lines, 
and operations have been more satisfactory. Retailers are 
buying more dress goods. There has been considerable 
activity in bleached cottons and advances were made of ic. 
a yard on Lonsdale and $c. on Fruit of the Loom. Export 
trade is steady but light, China shipments since the last 
report amounting to about 2,000 bales, making about 25,000 
bales sold since the present movement began. There has 
been more demand for silks for spring. The difficulties at- 
tending the securing of prices commensurate with the cost 
of production has forced meetings of manufacturers in 
cotton centers for the purpose of restricting the output 
and preventing accumulations from high-cost cotton. The 
pressure of large mills to secure business is forcing a very 
close margin of profit for the small producers. Last week’s 
sales of print cloths at Fall River amounted to about 250,000 
pieces, of which 50,000 were for spot delivery. 

Many visiting buyers are in the Boston footwear market 
examining the situation there, and while their policy during 
recent years has been to hold off from placing sizable con- 
tracts until their return home it is believed some fair orders 
will be booked owing to the small holdings in both whole- 
salers’ and dealers’ hands throughout the country at large. 
Some producers report receiving some fairly satisfactory 
supplementary spring ordere, which are accompanied by 
the stipulation that the shipment of same be made as early 
as possible. The somewhat firmer tendency of the hide 
market last week has not been continued and at present 
the situation is decidedly weak, owing to recent develop- 
ments in the trade, such as the reported closing down of 
many tanneries by the large sole leather concerns. There 
was previously a material curtailment in the production of 
leather, which increased quite steadily all of last year, but 
this was evidently not sufficient and the curtailment during 
the next few months at least will be very heavy. This 
condition will probably have the desired effect of lowering 
prices on hides and maintaining leather values, but leather 
buyers consider the market for leather in a weak position 
at present, owing to the apparent overproduction on the 
part of tanners. 

Recent strength of wheat has become more pronounced, 
owing to the activity of the speculative element at the 
West. Operations for higher prices have been encouraged 
by the possibility of damage to the crop in the Southwest, 
although latest reports are more reassuring. Lighter offer- 
ings and firm cash markets also had some eff.ct, yet the 
statistical situation becomes increasingly bearish. Western 
receipts of 2 364,560 bushels were smaller than the 3,619,871 
reported last year, while exports from all ports of the United 
States, flour included, of 1,967,869 bushels compared with 
1,926,015 in 1910. Corn again advanced on adverse crop 
news from Argentina, where rainfall has been deficient. 
Primary arrivals were 3,443,194 bushels, against 3,523,546 
a year ago, and Atlantic coast exports of 1,880,839 bushels 
compared with 1,341.348 in 1910. Further selling pressure 
was directed against cotton, in spite of bullish advices from 
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Liverpool, and prices declined rather sharply for a time. 
The Census Bureau’s report on ginning shows that the 
Government underestimated the crop in several States. 

Liabilities of commercial failures thus far reported for 
January amounted to $7,174,960, of which $2,348,524 were 
in manufacturing, $3,381,858 in trading and $1,444,578 in 
other commercial lines. Failures this week numbered 344 
in the United States against 312 last year, and 34 in 
Canada compared with 36 a year ago. 





WEEKLY TRADE REPORTS. 


Boston.—Improvement in commercial and industrial 
conditions is slow, but is apparent in several quarters. 
Prospects for woolen and worsted mills are steadily bright- 
ening and business coming in is already of sufficient volume 
to assure a larger employment of machinery, though orders 
are being booked at very close prices. In the wool market 
there is a reflection of the improvement in mill centers, the 
demand maintaining the increased activity which was felt 
at the opening of the year. The jobbing trade in dry goods 
is steadily enlarging and at firat hands cotton goods are 
selling a little better. Trading in leather is still confined 
to actual requirements of consumers and the general mar- 
ket is quiet. Inquiries for pig iron are a little better but 
actual business booked is still small. Mill agents report 
no improvement in the market for finished steel. Arrivals 
of spruce lumber are small, but supplies are ample to meet 
the demand. Southern mills are seeking orders for hard 
pine lumber and are offering to sell at concessions. Hard- 
ware and building materiais are seasonably quiet. Flour 
is in better demand following the increase in prices, but 
there is no business at the full advance quoted by the 
mille. The export movement of corn is liberal and ocean 
freight rates are firmer. Duomestic demand for corn is 
fairly active but oats are quiet. Dairy products have ruled 
dull and easy with lower prices quoted on butter and eggs. 
Call money quoted at 4 to 4$ per cent. and in fai.ly good 
supply to best borrowers at 4 percent. Time money quiet 
at 44 to 5 per cent. 

Philadelphia.—While there are some indications of 
increasing activity in certain directions, wholesale dry 
goods houses report little change in conditions, and deal- 
ings in hosiery, underwear and notions are rather light. 
In millinery at wholesale current business is slow, but most 
houses are busy with preparations for spring. On the other 
hand, manufacturers of shirt waists state that trade is now 
fair, and some manufacturers of cloaks and suits report the 
receipt of a fair volume of orders for future delivery. 
Leather remains firm, but only fairly active, with practical. 
ly no change in prices, while trade with dealers in glazed 
kid is dull and manufacturers are operating contervaiive- 
ly. Shoe dealers, however, report a somewhat improved 
demand, with increasing orders for spring delivery. The 
wool market continues quiet but firm, with manufacturers 
purchasing in moderate amounts. Holders are not in- 
clined to make concessions and the market is in sellers’ 
favor. Manufacturers of textiles generally note a slight 
improvement, but there is still much idle machinery. 

Iron and steel continue quiet, with a very moderate move- 
ment, although there is a somewhat better feeling regard- 
ing the future. Large orders have recently been reported 
for locomotives, which have had a stimulating effect, and 
the outlook for structural material is reasonably good. In- 
dications are more favorable in the wholesale lumber trade, 
quotations being frequentiy requested and a fair amount of 
orders for prompt delivery have baen booked. Consider- 
able activity has appeared in the building aad contracting 
lines. Work which was held back is now being awarded, 
the records showing that from the 3d to the 10th inst. 209 
permits were issued, calling for an expenditure of $1,019, - 


140, against 179 permits for $448,025 during the corre- 
sponding period a year ago. Besides this, indications point 
to much new building for the immediate fature. Cement 
manufacturers are doing an average business, and the 





same applies to paints and painters’ supplies, although de- 
mand is affected to some extent by the high cost of raw 
materials in the latter. Wallpaper and chemicals are 
normal, while the paper market continues quite active. 
Groceries are quiet, especially spot goods, and prices are 
generally unchanged, although canned goods for future de- 
livery are showing increased activity. Coffees are high in 
price, but trade is tair, while tea conditions are about 
normal for the time of year. Money on call is quoted at 4 
per cent., time funds at 4 to 54 and commercial paper at 54 
to 6 per cent. | 

Pittsburg.—Many retailers are conducting clearance 
sales and in jobbing lines trade is quiet. Wholesalers of 
clothing and men’s furnishing goods report a fair spring 
trade. Hardware is moving slowly and lumber is rather 
quiet. Buildings under way aggregate a moderate total 
cost, and plumbing supply houses are only fairly busy. 


Uncertainty exists in the window glass trade. Prices are 
of considerable interest, and with expectations of a read- 
justment jobbers are not inclined to stock up. Collections 
in general are only fair. 


Baltimore.—The movement of wholesale business for 
the week was of but moderate volume, and retail trade 
showed the slackening of activity that usually comes after 
tbe holidays are ended. The outlook in dry goods and 
notions at wholesale appears quite favorable and some good 
orders are being received for future shipment. The general 
range of values is firm and some lines of gotton goods are 
tending higher. Jobbers of bootsand shoed have had a fairly 
prosperous season, and the volume of shipments to date 
compares very favorably with the same p3riod of last year. 
Prices are very strong. The clothing situation does not 
seem altogether favorable, manufacturers report the pros- 
pect for spring trade unsettled, and conditions in many 
sections have been affected by the falling off in retail 
business. Manufacturers of shirts, overalls and men’s 
underwear are all well supplied with orders, and some 
factories are sold ahead. The current season in millinery 
at wholesale has been exceptionally good, the volume of 
sales showing a substantial increase over last year. Fer- 
tilizer manufacturers are employed in making up goods 
for the approaching spring dewand. Values of raw material 
are higher than for a long time past and the general pros. 
pect was never brighter. There has been no falling off 
in the-wholesale demand for wines and liquors, and jobbing 
houses continue to note a decided increase in the request 
for high grade gouds. Business with most of the bituminous 
coal concerns is slack and prices rule very low. 

New Orleans,—General trade conditions continue nor- 
mal for this season of the year and collections are reported 
fair to good. The cotton market remains steady and a fair 
volume of spot dealings is reported. The local coffee 
market is strong and quotations show an advance of from 
five to twelve points. Conditions in the rice market im- 
prove, although supplies are not large and total receipts 
muoh less than for the same period last year. Sugar and 
mulasses show no new developements. Receipts are light 
and readily absorbed. According to government figures 
exports trom New Orleans for the month of December were 
the second largest for any month in the history of the port, 
amouating to $28,087,798. The total value of exports for 
1910 amounted to $155,172,255, which bas been exceeded 
only twice in the history of the port. 

Louisville.—In many lines January business has opened 
up satisfactorily, but in others after holiday quietness still 
prevails. A good deal of building activity is in sight, and 
material, heating and plumbing concerns expect a good 
spring business. Paint, glass and drug salesmen are now 
out and returns thus far are good, but it is still a little 
early to determine the trend of business. Sales of coftee 
have been unusually good since the first of the year and 
conditions in this line appear encouraging. The dry goods 
business is normal in volume, while produce and seed 
dealers are doing well, though weather conditions have 
been somewhat adverse. Leading merchants are of the 
opinion that the situation appears favorable. 

Nashville.—Jobbing trade during the past week has 
shown a decided improvement, country orders coming in 
more freely than for the same period of last year. City 
trade is brisk and collections generally are satisfactory. 
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Chicago.—Heavy January settlements through the 
banks and on the Board of Trade were promptly com- 
pleted, and general demand for money improves for both 
business and investment purposes, with discount rates 
favorable to borrowers. This week’s official statements of 
14 National and 40 State banks exhibit deposits aggre- 
gating $830,170,187, an increase since November 10, 1910, 
of $14,667,754; loans and discounts, $554,790,954, an in- 
erease of $1,254,334; and cash resources, $284,575,347, an 
increase of $7,052,022. Shipments of currency in Decem- 
ber aggregated $13,376,605, and the excess over receipts 
from the East and other sources was $5,491,430. Currency 
shipments for 1910 amounted to $144,102,045, and the excess 
over receipts was $39,454,745, both items being lower 
than in 1909, when shipments were $147,037,710 an excess 
over receipts of $39,777,740. Interior bankers buy commer- 
cial paper more freely, and it is likely the return flow of 
currency to this center may be smaller and slower than at 
this time last year. Bond dealers report large buying of 
choice issues and the outlook distinctly encouraging, but 
market for local securities is slow, sales being less than 
one-half the volume a year ago, and the average prices of 
the ten active issues unchanged over last week’s closing. 
Plans announced indicate continued activity in construc- 
tion, new building permits, $717,750 in value, comparing 
with $713,850 last week and $1,220,850 in 1910. Real estate 
sales aggregated $3,155,178 and compare with $4,101,503 


_ last week and $2,083,756 last year. 


Industrial activity discloses no perceptible change, but 
preparations are made for early resumption of the rail mill 
at Gary and increasing operations there at the furnace, 
mechanical and open hearth steel departments. New de- 
mands frou the railroads and other heavy buying interests 
thus far aggregate moderately, but inquiries increase for 
both pig iron and steel, although prices quoted caused 
lengthy negotiations. An iron pipe contract of nearly 
10,000 tons has brought out the lowest bid price offered the 
city in ten years. Considerations of cost in operation and 
supplies receive closer attention in the principal manufac- 
turing lines, and it is felt that prevailing conditions neces- 
sitate readjustments which may also affect wages. Trans- 
portation returns reflect effects of storms throughout the 
remote West and Northwest, but there are sustained heavy 
movements of grain, live stock, hides and dairy products, 
with gain in arrivals of lumber, coal and minor metals. 
The markets for factory supplies show no significant 
changes in prices, although hides and lumber are firmer. 
The wholesale district shows gratifying attendance of 
early buyers from many outside points, and the demands 


for spring shipments compare favorably in value with this 
time Jast yearin dry goods, cloaks and suits, millinery, 
clothing, men’s furnishings, footwear, household utensils 
and food products. Furniture exhibits opened up well and 
sales reflect normal demands for both city and country. 
Total movement of grain at this port, 10,832,800 bushels, 
compares with 10,155,409 bushels last week and 6,378,038 
bushels a year ago. Compared with 1910 increases appear 
in receipts 48.7 per cent. and shipments 103.2 per cent. 
Flour receipts were 101,963 barrels, against 103,813 barrels 
last week and 166,907 barrels a year ago. Shipments were 
only 72515 barrels, against 87,760 barrels last week and 
117,192 barrels in 1910. Aggregate receipts of cattle, hogs 
and sheep rcse to 285,001 head, against 221,920 head last 
week and 263304 head last year. Receipts of hides, 
4,280,900 pounds, compare with 3,730,900 pounds last week 
and 2, 593,760 pounds in 1910. Wool receipts were 220,000 
pounds, against 312,700 pounds last week and 310,780 
pounds last year. Lumber recejpts, 29,861,000 feet, 
compare with 26,630,000 feet last week and 37,791,000 feet 
in 1910. Other receipts increased in wheat, corn, oats, rye, 
barley, broom corn, dressed beef, cheese, butter, eggs, 
cattle, hogs and sheep, but decreased in seeds, pork and 
lard. Compared with the closings a week ago, eash prices 
are lower in choice cattle, 10 cents a hundredweight ; hogs, 
15 cents; and sheep, 25 cents; and higher in corn and 
Oats, each $ cent a bushel; flour, 24 cents a barrel; wheat, 
2¢ cents a bushel; lard, 17} cents a tierce; pork, 25 cents 
a barrel ; and ribs, 37} cents a hundredweight. 





Cincinnati.—Retail trade is reported dull, but the 
wholesale dry g ods market is active, owing to the numer- 
ous large orders sent in by traveling salesmen. While the 
demand is main!y for staple fabrics for the spring trade, 
there is a goed business in re-assortments. Flour at whole- 
sale is firm, with prices advanced ten cents per barrel, 
although the demand is moderate. The wholesale whiskey 
market is reported firm and quiet. In provisions there has 
been an advance in most products, but the movement is 
slow. Some increase has appeared in the demand for pig 
iron, and the volume of business is fair. Inquiries from 
consumers have covered the entire year, but no contracts 
have been placed that extend beyond the first half, as 
farnaces refuse to entertain bids for further forward de 
livery at present prices. The market is firm and quotations 
unchanged. Collections are reported fair. 

Cleveland.—General trade conditions remain substar- 
tially unchanged. Retail merchants report the volume of 
business fully as good as a year ago for the same period, 
although there has been a tendency to move the cheaper 
grade of merchandise. Coal operators say there is no over- 
production, but business for coal used in manufacturing 
plants is rather quiet at the present time. Wholesale 
grocers, liquor dealers and druggists report business in- 
creasing and eales ahead of those of a year ago. Banks 
report deposits keeping well up, and there has been no 
noticeable increase in demand for money. 

Milwaukee,—The leather trade shows no marked 
improvement, orders received being of moderate dimen- 
sions and mostly for immediate requirements. The hide 
market, however, is firm and somewhat higher, which is 
considered an encouraging feature. Actual conditions in 
iron and steel show no change, but inquiries are more 
numerous and the outlock is brighter. There appear to 
be indications of some good business pending, although 
orders thus far received are small, and there is no increase 
in the demand for labor. The produce commission busi- 
ness is experiencing the usual ante holiday quietness and 
prices are lower. Retail trade, which is largely through 
the medium of clearance rales, has been stimulated by 
colder weather. 

St, Paul.—With some shipments made and others in 
progress the season is sufficiently advanced to allow com- 
parison with spring business of 1910. There is an indica - 
tion of slight falling off in some lines, but this is not taken 
as an unfavorable indication, inasmuch as the early busi- 
ness @ year ago, in point of volume, was heavy and larger 
than for several previous years. Merchants are showing 
a little more conservatism, though buying up to needs, and 
the fa:t that some houses are entering upon expanding ter- 
ritory, while others are increasing sales forces on ground 
already covered, is an indication of good conditions. This 
would apply to the following lines: Dry goods, clothing, 
men’s furnishings, hats and caps, footwear and millinery. 
Business in hardware and harness is of fair volume, and 
drugs, chemicals and oils are in good demand. Groceries 
move freely. A dulness continues in heavy machinery and 
foundry outputs, and no improvement is anticipated until 
spring or early summer. Collections are a trifle slower 
than a year ago. A frigid temperature with snow retarded 
retail business for several days, but moderating weather is 
ee a stimulating effect, and conditions are quite satis- 
actory. 


Minneapolis.—Inventory- taking is well under way and } 


results for the past year for the most part are satisfactory. 
In point of volume the year established a new high rec- 
ord, though profits have not been in all cases satisfactory, 
but general satisfaction is expressed over results. Travel- 


ing salesmen are reeuming activities and an improving 
sentiment is noted on all sides. The lumber situation is 
seasonably quiet, but firm, and in factory hardwoods there 
appears a heavier inquiry than anticipated. Shipments of 
lumber for the week 1,088,000 feet, against 1,152,000 feet a 


year ago. 

St. Louis.—Wholesale trade is fast resuming normal 
conditions after the interruption brought about by the 
holidays. Many of the traveling salesmen are already on 
the road, with the rest fast moving to their assigned terri- 
tory. Reports that are being received by the jobbing and 
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manufacturing concerns in general are of an encouraging 
character and include some orders that are satisfactory 
in amount. Collections are fair to good. The weather is 
seasonable and some sections of this district received a 
fair amonnt of snow and rain, but more is needed. Fac- 
tories, iron foundries, zinc and spelter works, iron mills, 
furnaces, car works, electrical works and woodenware 
establishments all report a more favorable outlook and 
some increase in business. Wheat receipts are fair, and 
the price 24c. higher; corn, 2c., and oats, lc. Flour trade 
is improving, with fair sales at advances of 20 to 25c. per 
barrel. Spot cotton is active at steady prices. Pig lead 
is moderately active and steady. Spelter is fairly active 
and higher. Lumber receipts are moderate and good 
stock steady. Cattle offerings are fair and 15 to 25c. 
lower; hog receipts are increasing and prices are steady. 
Sheep are active and 15 to 25c. lower. Money is in fair 
demand at 44 to 6 per cent. 

Kansas City.—Stock-taking has been the principal 
business of both retail and wholesale firms the past week, 
although a normal amount of shipments for the time of 
year have been made, and mail orders have been very 
satisfactory. All agricultural implement houses are busy 
preparing for the annual convention, which occurs next 
week. Colder weather is acceptable, but more moisture is 
needed. The output of Kansas City mills for the week was 
27,400 barrels compared to 47,100 barrels the same week a 
year ago. An advance in wheat has resulted in more new 
flour business. Red wheat has been very strong and futures 
advanced on the strength of the cash demand, while corn 
and oats were a little Ligher. In the live stock market 
light steers were active at advanced prices and heavies no 
more than steady, but hogs were lower and sheep moved 
freely with values steady. The demand for money from 


the country was active and currency shipments increased. 
Rates were unchanged. 





Trade Conditions in Canada. 





Montreal.—In most lines of business there are now 
signs of increasing activity and trade prospects are con- 
sidered entirely encouraging. The iron market is season- 
ably quiet, but some inquiry is developing with regard to 
quotations for deliveries on opening of navigation and 
prices are being quoted for Scotch and English brands at 
figures a little higher than those of a year ago. Some small 
lots of No. 2 eelected Summerlee are going out of store at 
$21.50. Dry goods travelers now out report a very fair 
business. Cotton values remain very firm, and the Magog 
print mill announces an advance of 10 per cent. Boot and 
shoe men report good spring orders in hand, and as all the 
factories are again in full operation leather men are antici- 
pating good business, though the actual demand at the mo. 
ment is moderate. In groceries matters are rather quiet, 
and the only feature worthy of note in this line is a further 
decline of 10 cents a cental on all grades of refined sugars, 
which was anticipated. Grain men report some fair 
business for the season, principally in shipments of corn by 
St. John, N B., and Portland, Me. Bankers report tight 
money with an active demand, and the rate for call funds 
is 5$ per cent. 

Toronto.—Wholesale trade during the week has not 
shown any marked improvement. It is a little early yet to 
expect activity, but the outlook generally is satisfactory. 
There is a moderate trade in dry goods, with rather an 
encouraging future for spring business. Values continue 
very firm throughout in cottons, woolens and linens. Nearly 
all the travelers are again out and a liberal supply of 
orders is expected later. In hardware there is a fair volume 
of trade. Iron and steel prices are steady and building 


material generally is in fair demand for early spring. In 
—— the movement is quiet; a featurfo is a turther 
ecline of 10c. per 100 lbs. in all kinds of sugars. Leather 
is firm and hides steady at the late decline. The grain 
trade has improved some, with prices firmer. There isa 
scarcity of white wheat. Peas and rye are somewhat higher. 
The provision market continues quiet, with cured meats 
——— Butter and cheese are slightly firmer, with a good 
emand. 





BANK EXCHANGES. 





Bank exchanges this week at all leading cities in the United States - 


aggregate $3,140,104,232, a loss of 12.9 per cent. as comparad with those 
of the same week last year, but a gain of 1.3 per cent compared with 
1909. This is a marked improvement over the statement of last week, 
when the total was 19.2 per cent. smaller than last year, and though 
there still continues a large decrease at New York, the returns at that 
center are also much better. In making a comparison with a year ago 
it should be remembered that bank clearings at that time were in unpre~ 
cedentedly large amounts. As usual, the loss in the total is mainly 
due to the decrease at New York City, most cities outside that center 
reporting gains, notably Baltimore, Cincinnati, Cleveland, Chicago, 
St. Louis, Kansas City, Louisville and San Francisco, and at every city 
except Cincinnati there is pronounced gain over 1909. This improve 
ment is endorsed by the more favorable exhibit of ithe daily average 
transactions, which this week shows a loss compared with last year of 
14.4 per cent., whereas last week it was 19.8 per cent. Figures for the 
week and average daily bank exchanges for January to date and for 
the two previous months are compared below for three years: 
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Cent. Jan. 14 Cent 

— 2.0 $173,635,614 +14.5 

— 2.4 129,814,513 423.5 

+ 8.0 29,704,259 +23.6 

— 31 41 383,236 +21.1 

+ 52 31,129,450 — 7.0 

+11.1 6,655,978 +42.2 

+ §.4 278,770,394 + 2.9 

—11.6 17,805,104 +19.5 

+118 71,894,045 +201 

+10.3 44,471,125 +29.7 

+12.6 15,701,152 + 7.0 

—22.0 19,576,300 +244 

+12.6 37,035,121 +33.4 

Total....... $1,041,186 065 $1018,630,890 + 22 $907,576,791 +15.7 
New York ..... 2,098,918,167 2,685,277,339 —18.8 2,192,790,893 — 4.3 

eee Daily : 

Jan. to date.... $580,117,000 $677,944,000 —14.4 $562,179,000 + 3.1 
Vecember...... 470,039,000 548,703,00) —14.5 06,644, — 7.2 
November ..... 496,346,000 549,299.000 — 9.7 517,406,000 — 4.1 





THE MONEY MARKET. 


Plans for new financing have engaged a large share of attention in 
financial circles this week, definite announcement being made of a sale 
of $60,000,000 New York City 4} per cent. bonds on January 24, while 
the directors of the Pennsylvania Railroad have recommended the 
authorization of $100,090,000 additional capital stock. The latter de- 
velopment was unexpected, but the municipal offering had been 
anticipated for some time past, although it was believed that a higher 
rate of interest would befixed. On this account some doubt was ex- 
pressed as to the probable success of the new flotation, yet, on the 
other hand, it was more freely contended that the issue will be heavily 
oversubscribed, and predictions were made that a large proportion of 
the bonds would find a ready market abroad. This possibility was a 
direct influence in depressing rates for foreign exchange, which fell 
sharply to below 4.854 for demand sterling, or fully 1jc under prevail. 
ing quotations a yearago. The outlook in this department of finance 
still remains very much complicated, as speculative operations make the 
future obscure, and opinions continue divided concerning the prospect 
of gold imports into New York. Money hereis in abundant supply, and 
call loans, as expected, are rapidly receding to the levels quoted before 
the yearly settlements, while private discounts abroad rule weli below 

official rates. Both the Bank of the Netherlands and the Bank of 
Belgium lowered their minimum charges to 3} and 4} per cent., 
respectively, and as the banking position at both London and Berlin has 
been materially improved, reductions at those centers may be announced 
in the near future. A cash gain of fully $21,000,000 and a heavy cur- 
tailment of liabilities was disclosed in the latest report of the Reichs- 
bank, while the statement of the leading British institution on 
Thursday showed an increase of close to $5,000,000 in bullion and a 
contraction of no less than $60,000,000 in the loan account. These 
favorable changes raised the reserve percentage from 35.40 to 47.83, the 


highest figure reported at this date, with one exception. in many years. 
Last week’s exhibit of the local ass ciated banks was highly gratifying 
in so far as the actual figures were concerned, tae surplus under this 
compilation increasing over $12,500,000, while loans were heavily reduced 

Cail money ranged from 2} to 4 per cent. and renewals were made as 
low as 24 per cent. Time funds continue to be quoted at attractive 
terms, the —— level being 34 per cent. for sixty days to four 
months and 3} to 3? per cent. for tive months. Mercantile paper has 
moved more freely at 4 to 4} per cent. for sixty and ninety days 
endorsed biils receivable and choice four to six months’ single names ; 
44 to 5} per cent. for others. —~ 


FOREIGN EXCHANGE. 

After a tirm opening foreign exchange was depressed by the usual 
Monday supply of cotton and grain bills, and as the week progressed 
rates fell sharply to under 4.854 for demand sterling, although a 
rally occurred in the late trading. Speculative operations were again 
influential, with offerings in excess of the demand, while the impend. 
ing sale of City bonds was a contributing factor in the downward 
movement, owing to the belief that a generous share ot this issue 
will be placed abroad. Money here continued to reach a lower level 








Janu 


but 
Eng 


on t 
( 


bull 
ties. 


Ster] 

ter’ 
Ster! 
Berl 


com 
3-16 
6c., 
pret 


side 


‘sinc 


‘clos 
sur) 
wit 
Thi 
$10 
$9, 
acc: 
call 
Ex: 

cha 
rev 


loa: 
ag 
figt 
latt 
con 


‘Cire 
Spe 
‘Leg 
Tot 
Sar 


$1,2 
of | 
$71 


861 
a k 
spe 
los: 


gol 
im 
9 


the 
tat 
. Set! 


yp ut 





January 14, 1911.} 


— — 





DUN’S REVIEW. 7 








but discounts were firmer at Londonjand no change was made in the 
English bank rate, although action had been expected in some quarters 
on the other side. The Continent and India secured half of the $3,000,- 
000 South African gold consignment, the balance going to the Bank of 
England, which reported on Thursday a gain of about $4,800,000 in 
bullion holdings and a sharp advance in the ratio of reserve to liabili- 
ties. Daily closing quotations follow: 


es. Wed. Tha Fri. 

4 8275 4.8275 4.8265 4.8250 4.8235 4.8250 

eee 8590 4.3560 4.8550 4.8570 4.8580 
--- 4.8635 4,8625 4.8605 4.3590 4.8610 4.8625 
seeeee 5 *91.94 94.91 


* 9: 94.9 94. 
t5 20 t5.20 15.20 5.20% **5.2° **3.20 
*Minus 1.16. ** Less 1-64 — — 7 


DOMESTIC EXCHANGE. 


Rates on New York: Chicago, par; Boston, 8c. discount; New Orleans, 
commercial 25c. discount, bank $1 premium; ;Savannah, buying 
3-16c. discount, selling par; Cincinnati, par; San Francisco, sight 
6c., telegraphic 9c. premium; Charleston, buying par,f selling 1-10e. 
premium; St. Louis, 5c. premium bid, lic. asked. 


SILVER BULLION. 
British exports of silver bullion upto December 29, according to Pixley 
& Absil, were £8,592,200 against £8,732,200 in 1909. India received 
£7,168,200 snd China 31,421,000, while last year £6,667,690 went.to 
* €1,95),9)0 ro hiua snd E114.690 so the Straits. Datly quotations 
ollow : 





Sat. Mon. Tues. Wed. Thurs. (Fri. 
agg PCiSSS. ...cco ccc 25.25d. 23.374. 23.254. 25.31d, 25.191. 25.19d. 
ew York Prices...... 564.62c. 65.00c. 54.75c. 54.735c. 54.503. 54 506.6 


FOREIGN FINANCES. 

Margel improvam pat was disslosed ia tha usaal Thurs lay statement 
of the Bank of England, that institution greatly strengthening its posi: 
tion after the yearly settlements by adding £959,444 to its gold supply 
and reducing loans no less than £12,193,000. Asa result of these favor’ 
able alterations, the ratio of reserve to liabilities rose from 35.40 per 
cent. to 47.83, which has been surpassed at this date in many years 
only by the 523 per cent. reported in 1908, Call money at London ranged 
from 3 to 3} per cent. late in the week, while discounts were firmer at 
33 per cent. The Bank of France lost an additional 5,975,000 francs in 
gold, but both loans and notesin circulation were heavily curtailed. At 


Paris open market discounts were unchanged at 2 11-16 per cent., while 
the prevailing figure at Berlin was also statio at 34 per cent. Be- 
‘sides the reduction in the rate of the Bank of the Netherlands to 3} ged 
cent., the official charge of the Bank of Belgium was lowered from 5 to 
4} per cent. on Thursday, the higher figure having been maintained 
‘since October 20. 


NEW YORK BANK STATEMENT. 


Marked improvement in the banking position at this center was dis- 
‘closed in the actual report of the associated banks last Saturday, the 
surplus above legal requirements rising $12,563.000 to the highest point, 
with the single exception of 19(9, in considerably over a decade past. 
This pronounced betterment was brought about by an increase of 
$10,248,000 in cash holdings in conjunction with a contraction of 
$9,257.000 in deposits, and a curtailment of fully $22,690,000 in the loan 
account, the latter alteration being largely due to the higher rates for 
call money, which cansed shifting of loans to outside institutions. 
Examination of the average exhibit shows, however, that the favorable 
chang 4s occurred toward the close of the week, since this compilation 
revea'ed only a moderate enhancement of reserves as a result of a 


much smaller gain in cash and a reduction of less than $6,000,000 in 
loans. The returns of the trust companies and State banks indicated 
a gratifying tendency in the relation of deposits to loans, the combined 
figures for these institutions showing a decrease of $7,878,000 in the 
latter item, whereas deposits rose $7,657,000. The average statement 
compares with earlier dates as follows: 








































































Week's Jan.7,1911. Jan. 8.1910. 

—— — yom. 3 + bs eT 

— — ne 1, 90,000 179,073,100 
Circulation ......... D 47,518,900 524 60 
GOD Ine. 239,203,400 230,401, 
‘Legal tenders ...... Inc 71,171,500 69,132, 
Total cash. ....... Inc. $2,135,700 $310,374.900 $299 .533,600 
Sarplus reserve.... Inc. 1,669,800 9,502,400 4,765,325 


Actual figures at the close ot the week were as follows: Loans 
$1,215,542,70), a decrease of $22,631,900; deposits, $1,197,648,700, a loss 
of $9,257,690; specie, $246,241.800, a gain of $9,530,300; legal tenders, 
$71,794,100, an increase of $718,300; circulation, $47,618,900, a loss of 


$61,999. Outside banksand trast companies report loans $1,099,744.700, 
a loss of $7.873.310; daposits, $1,16),835,600, an increase of $7,657.40 ; 
specie, $118.300,900, a gain of $713,700; legal tenders, $20,914,900, a 


loss of $214,700. 
SPECIE MOVEMENT. 
At this port last week: Silver imports $212,572, exports $880,657 ; 
gold imports $232.656, exports %520,000. Since January 1: Silver 


dmports $212,572, exports 880.657; gold imports $232,656, exports 
-$520,000. 





The Ezg Warket.—Liberal receiptsjcaused a further breakin 
prices, although there was a fair demand for all good grades. Early in 
the week there was some speculative inquiry, which helped steady quo- 
tations, but this disappeared later on and the situation became un- 

settled. Nearby fresh gathered eggs were quoted around 34 to 35 cents, 
ip tt a g>>1 mary ¢onsu ners vere abl; to supply their jwants with west- 


ern and southern stock. This tended to limit the market for higher 
pee eggs, and accentuated the weakness in other qualities. Receipts 

or the week were 61,194 cases compared with 41,116 cases last week and 
29,116 the same week last year. 





THE PITTSBURG IRON MARKET. 


PirtspuRG.—Consumers are evidently marking time and new busi- 
ness is slow in developing. Various meetings of producers have not 
resulted in changing the situation and the opinion is held that no ma- 
terial change in quotations is essential at this time. Production has 
been curtailed and operations are not at a rate in excess of 50 per cent: 
of capacity. Prices are but nominal in the absence of any large pur- 
chases. Bessemer iron is quoted $15, Valley; basic $13.25, Valley, and 
No. 2 foundry $13.75, Valley. Steel material is quiet and quotations 
unchanged at $23 for billets and $24 for sheet and tin bars. Scrap 
metals are inactive, reflecting quiet conditions in pig iron, and prices 
are weak. Heavy steel melting serap is quoted at $13.75 and possibly 
lower. In finished lines activity is confined to current demands and 
specifications against contracts. There is apparently a sustained effort 
to maintain prices and quotations are unchanged for the various prod- 
ucts. Shapes and plates are currently quoted at $1.40; tin plate, one 
hundred pound cokes, $3.60, and sheet prices are reported. to be held at 
the regular price of $2.20 for black, No. 28 and $3.20 for galvanized. 
Figures of the Connellsville Courier for the yearly coke output of 1910 


indicate a total of 18,689,722 tons. The last half of the year was much 
less active than the first, and the — weekly output is around 
280,000 tons, against an average of 450,000 tons for the first quarter of 
1910. The market is very quiet, with hesitancy shown in closing con- 
tracts. Spot coke is quoted as low as $1.40 for the furnace grade and at 
$2.00 and $2.25 for the foundry grades. 








NOVEMBER RAILROAD EARNINGS. 


Railroad gross earnings for the month of November make an ex- 
ceedingly close comparison with those of a year ago, the total, ac- 
cording to the regular monthly statement, which is separated into 
groups and contains over 150,000 miles of road, or more than two- 
thirds of the country’s mileage, aggregating $182,522,787, a loss of 
barely 0.1 perfcent., as compared with the earnings of the same roads 
for the same month last year. The best exhibit is made by the roads in 
the Central West, South and Southwest, although small gains are also 
reported by the Anthracite Coal and Granger groups. The increases by 
roads inthe Central West, South and Southwest, and on the Granger sys- 
tems is probably in large part a reflection of the satisfactery crop results 
in the territory they serve, although aside from this the movement of 
general freight has been well maintained. On the Anthracite roads 
activity was stimulated by seasonably cold weather, which increased 
the domestic demand for coal. The decrease in earnings of the Eastern 
Trunk lines is entirely due to the falling off by the Pennsylvania, the 
remaining roads in that group reporting small increases. The Pacific 
roads make the most indifferent showing, with a loss of 6.2 per cent., 


which is shared in by all the systems included, except Union Pacific. 
The Canadian roads make quite a favorable comparison with last year, 
as do the Mexican, with increases of 37 and 55 per cent.. —— 
In the folluwing table is given the classified statement for the month, 
together with the mileage in each group and the percentages of gains ; 
also similar figures for last year : 












































To10. "i909 909 P.C 
bet . . q . CS, 
3g ronal ..-- 13.704 13,450 $35,490.277 — 2.3 
Trunk, Western.... 10,937 10,789 15,157,465 — 0.6 
te Coal.. 3,132 9,753,204 + 09 

Other Eastern. ..... 2,489 2,485 5,769,457 — 08 
Central West ..--.-- 8,271 8,268 8, »275 + 3.5 
Granger .........--- 27,293 27,323 21,966,263 + 1.1 
roan andl Rap 3533 | 26,483 26,080.86 + 42 
— 2777. 39159 28,04 Hye se 8 

. S. Roads...... 150,494 147,703 $182,522,787 $182,631,878 — 0.1 
—— EEE RE 16,427 16,828 15,178,638 14,636,464 + 3.7 
Mexican...........- 7,176 7,181 6,944,158 53,693,504 + 5.5 
OE 520s tncscce 174,097 168,712 $203,645,583 $202,861846 + 0.4 





FAILURES THIS WEEK. 


Commercial failures this week in the United States umber 344 
against 296 last week, 271 the preceding week and 312 the corresponding 
week last year. Failures in Canada this week are 34, against 33 the pr>- 
ceding week and 36 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more : 





















































Jan. 12,1911. || Jan.5,1911. || Dec. 29, 1910,| Jan. 13,1910. 
Section. ; 

Over Over Over 
$5,000 Total || 2°F5o | Total || ¢o,000 | Tota! | gs 000 | Total 
: 68 138 44 102 48 97 50 | 100 
ee 38 | 100 32 99 30 91 34 | 110 
—— 40 80 15 5b 16|\° 65 19 81 
Pacific ....... 12 26 9 39 14 28 8 21 
| 458 | 344 100 | 296/} 108| 271| l11| 312 
ene ene -_ 34 || ~ 33 6 29 12 36 
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THE GRAIN MARKETS. 


Recent efforts to advance wheat prices have proved successful, active 
operations by the professional element at Chicago forcing the May 
option considerably above a dollar per bushel, although profit-taking 
caused repeated declines from the top point. The local market has 
naturally been influenced by conditions at the West, and, as usually 
happens when a speculative movement for higher values is under way, 
the bearish features in the general situation have not carried their 
proper weight. Similarly, much has been made of the bullish factors 
in evidence, notwithstanding that there have been few new develop- 
ments in this respect. The absence of sufficient snow covering in 
important sections of the winter wheat belt has led to further talk of 
possible damage to the growing crop, yet the season is early and the 
experience of last year proved that early unfavorable prospects can be 
turned into decidedly satisfactory results later on. Yet, the reports of 
low temperatures in the Southwest have not been without effect, and 
selling has also been discouraged by lighter offerings and the decrease 
in stocks at Minneapolis, where millers are said to have been liberal 
buyers of late. On the other hand, foreign crop news continues of a 
generally favorable character, and the statistical position contrasts 
sharply with that of a year ago. Thus, world’s supplies are estimated 
at fully 50,000,000 bushels in excess of last year’s, the gain for the latest 
week being placed at over 2,800,000 bushels, of which European stocks 
supplied almost 4,000,000 bushels. The American visible was moderately 
reduced, but the total is almost 17,000,000 bushels larger than in 1910, 
while the export demand is still light. The official statement for. 
December shows that. shipments abroad in that month were about 
315,000 bushels smaller than last year’s, while the outgo of wheat flour 
was reduced roughly 170,000 barrels. In so far as the flour trade is 
concerned business in the local market is by no means active, although 
some improvement has recently occurred. At the Northwest the pro- 
duction for the latest week rose to 315,040 barrels, as compared with 
239,333 in the preceding week, which included the holiday period, and 
363,885 barrels a year ago, according to the Northwestern Maller. Corn 
has ruled generally strong on sensational reports concerning the crop in 
Argentina, although some later advices stated that rain had fallen in 
the droughty regions of that country. The domestic visible supply 
showed an increase of 1,428,000 bushels, but the total is still considerably 
below last year’s, although comparing closely with 1909. Domestic 
exports last month amounted to 5,128,142 bushels, against 5,758,912 in 
December, 1909, while the value was reduced about $1,160,000. 

The grain movement each day is given in the following table. with 
the week’s total and similar figures for 1910. The total for the last 
three weeks is also given, with comparative figures for last year. 
The receipts of grain at western cities since July 1 for the last six 
years are appended, with similar figures of exports. 
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Re —* xports. re. eceipts. Exports. 
244,563 562,366 25,897 330,747 340 692 
332,035 104,015 85,281 363,049 475,467 
a 24.060 691,961 220,071 
ED << eee. ,522 683,780 2.128 
| aE ae 8.787 742,020 293,148 
412,514 10,527 7,430 631,647 489,333 
D——— 2,364,560 676,908 111,017 3,443,194 1,880,883 
aot year..... 3,619,871 1,015,437 134,849 3,523,56 1,341,348 
“ three weeks.... 8,430,547 972,941 430,391 13,903,098 4,774,466 
ee ** last year 10,595,8: 3,570,164 615,722 12,299,6¢ 3,832,8C 


























Total western receipts of wheat for the crop year to date are 62,563,- 
858 bushels, against 174,660,232 a year ago, 173,695,068 in 1909, 122,477,085 
in 1908, 159,895,564 in 1907 and 174,141,640 in 1906. Total exports of 
wheat, flour included, from all United States ports, for the crop year to 
date are 42,112,299 bushels, compared with 62,709,307 last year, 94,142,689 
in 1909, 109,219,415 in 1908, 89,834,907 in 1907 and 60,997,894 in 1906. 
Atlantic exports this week were 1,176,484 bushels, against 852,881 last 
week and 1,622,257 a year ago. Pacific exports were 782,039 against 
150,116 last week and 11,500 last year. Other exports were 9,346 bushels, 
against 6,102 in the previous week and 303,758 bushels last year. 

Total western receipts of corn since July 1 are 162, 450,476 bushels, 
against 72,734,331 a year ago, 69,126,495 in 1909, 92,672,463 in 1908, 
98,148,140 in 1907 and 105,607,595 in 1906. Total exports of corn for the 
crop year to date are 11,981,226 bushels, compared with 11,505,322 last 
year, 11,580,978 in 1909, 22,505,039 in 1908, 23,739,011 in 1907 and 
45,125,332 in 1906. 

Wheat Movement and Supply.— Exports of wheat from 
all surplus nations were somewhat larger than expected last week, 
Broomhall placing the combined outgo at 9,856,000 bushels, against 
9,488,000 in the preceding week and 10,363,000 bushels in the corre- 
sponding period a year ago. Offerings by Argentina were reduced 
fully 1,000,000 bushels, yet this decrease was more than offset by 
heavier shipments from other countries, North America alone reportin g 
a gain of 640,000 bushels. Russia also contributed more freely, while 
Australia, the Danube and India supplied a total increase of about 
680,000 bushels. The quantity of wheat and flour afloat fell off 1,144,- 
000 bushels, owing wholly to the smaller amount destined for the 
United Kingdom, yet the latest aggregate of 29,352,000 bushels ex- 
ceeded the 26,992,000 reported on the same date of 1910. Supplies of 
wheat at domestic points still maintain a substantial margin over last 
year’s, although visible stocks were drawn down 362,000 bushels last 





week, the total now being 43,920,000, as compared with 27,077,000 in 
the previous year and 50,479,000 bushels in 1909. European supplies 
showed an increase of close to 4,000,000 bushels, against a nominal de- 
crease a year ago, when the aggregate was about 27,840,000 bushels 
smaller than at the present time. 

The Corn Trade.—Owing chiefly to heavier offerings by 
Argentina, world’s exports of corn last week rose to 5,039,000 bushels 
Against 3,399,000 in the week preceding and 3,900,000 bushels in the cor- 
responding period a year ago, according to Broomhall. The movement 
from Argentina showed an increase of fully 1,300,000 bushels and both 
Russia and the Danube reported more or less gain, whereas shipments 
from North America were unchanged. Floating quantities of corn in- 
creased 970,000 bushels owing toe the larger amount destined for the 
Continent, and the latest total of 20,443,00@ bushels largely exceeds the 
13,382,000 shown on the same date in 1910. An increase of 1,428,000 
bushels in domestic visible supplies brought the aggregate up to 6,527,- 
000, as compared with 9,406,000 bushels in the previous year and 7,325,- 


000 in 1909. 
THE CHICAGO MAREETS. 


CH1caGo.—The general demands for grain and flour reflect slightly 
improved buying for future deliveries, and, aided by short covering on 
reports of damage to winter wheat in the Southwest, prices were 
sharply advanced for both spot and futures. Aggregate movements of 
the cereals continue notably expanded over this time a year ago. Re- 
ceipts testify to liberal marketings of corn, oats and barley, and the 
sustained demand for cars would indicate that forwardings will remain 
heavy during January and February. Shipments are seen to be a little 
more than double those of a year ago, substantial gains appearing in 
all the leading grains, although the aggregate is yet considerably below 
the volume of arrivals. Movements of flour again exhibit unfavorable 
comparisons with last year, both receipts and outgo being considerably 
reduced. An advance in quotations for flour was made in sympathy 
with the advance in wheat, but since it became effective actual sales 
have been slow and dealers evince more conservatism as to future re- 
quirements, claiming that it is difficult to reduce current stocks profit- 
ably, and that consumers still look for lower prices. The output of 
mills is curtailed well below capacity, and millers operate in wheat onl 
for immediate needs, new demands coming forward rather slowly an 
directions on old business being hard to get satisfactorily. 

Railroad tracks in Chicago remain congested with an enormous ac- 
cumulation of unloaded grain cars snd elevator room: becomes scarcer 
despite the heavy shipments mentioned. Reports from southwestern 
fields would indicate that the growing winter wheat has suffered from 
recent zero weather and some sections fear loss of crop from drought. 
Compared with the closings a week ago No. 2 red winter wheat is 
quoted at 97 cents a bushel against 94} cents; No. 2 corn at 46 cents 
against 454 cents; and standard oats at 334 cents against 324 cents. 
Contract stocks in Chicago decreased in wheat 260,291 bushels, corn 
45,043 bushels and oats 728,177 bushels. Detailed stocks this and previ- 
ous weeks follow: 














Wheat—bushels. This week, Previous week. Year if 

a a a a i carat 1,526,690 1,529,708 767.480 
EL EERIE ES 100,149 eee eae 
No. 1 red ...... as 18,437 | ee 
a 3,395,860 3,650,133 77,291 
PD ae 17,805 20 805 2,318,031 
REESE SE ea RI SA 5,0568.941 5,319,232 3,062,802 
Corn, contract. ess . 864,561 909,604 2,199,898 
CE SEIN 6 cdc cdciccttunorcess 5,272,004 6,000,181 2.591,164 


Stocks in all positions in store decreased in wheat 325,000 bushels and 
oats 373,000 bushels, and increased in corn 808,000 bushels, rye 2,000 
bushels and barley 6,000 bushels. Detailed stocks this and previous 
weeks follow: 







































































Stocks—bushels. This week. Previous week. Year og 

i eee eh enenbidibaae 8 621,¢ 8,946,000 6,075. 
J det * 3,341,000 2,533,000 5,424,000 
tiisiain’ nbdigak Cb ndnncentiniéueie 10,377,000 10,750,000 4,938,000 
— —e— — ** 60,000 58,000 144,000 
——— 163,000 157,000 156,000 
REE ERED ae Nees 22,562,000 24,444,000 15,737,000 


Total movement of grain at this port, 10,832,800 bushels, compares 
with 10,155,409 bushels last week and 6,378,038 bushels a yearago. Com- 
pared with 1910 increases appear in receipts 48 7 per cent. and shipments 
103.2 per cent. Detailed movements this and previous weeks follow: 
















































































Receipts—bushels. This week. Previous week. Year ogo 
J : 228,400 - 192,100 190.8 
DNs) di dinates athiiniun selbelidet . 2,533,200 2.775.000 - 1,988,760 
ERE IE Pe ee SRR 2,475,000 2,748,500 1,302,200 
29 000 32,000 5,000 
JJ ‘bite 536,500 533.500 395,500 
TED «cute. condsenvabbasacmnenes 5,202,100 6,331,100 3,902,250 
Shipmentse—bushels. This week Previous week Year 
— 199,800 169,700 106,499 
ee — oqddinine 2,370,900 1,735,100 1,065,342 
SED cecbeidsdeidenmenesndinieseenivdad 2,186, 1,609,806 1,192,127 
— 7,300 10,100 
PURINE. 266.300 249,600 106,590 
eR 5,030,700 3,824,309 2,476,788 


Flour receipts were 101,963 barrels, against 103,813 barrels last week 
and 160.907 barrels a year ago. Shipments were only 72,515 barrels, 
against 87,760 barrels last week and 117,192 barrels in 1910. The visible 


supply statement of grain in the United States, east of the Rocky Moun 
tains, exhibits decreases in wheat 362.000 bushels, oats 674,000 bushel, 
and rye 9,000 bushels, and increases in corn 1.428,000 bushels and barley 
98,000 bushels. The principal port increases in wheat were—Minneap- 
olis, 297,000 bushels, and Duluth, 273,000 bushels. Similar wheat 
decreases were—Chicago, 261,000 bushels: Buffalo. 241,000 bushels afloats 
and 206,000 bushels in store, and New York, 114,000 bushels. Similar 
corn increases were-— Baltimore, 530,000 bushels; New Orleans, 209,000 
bushels; New York, 272,000 bushels, and Philadelphia, 116,0C0 bushels. 
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The principal corn decrease was at Chicago, 99,000 bushels. Detailed 
stocks this and previous weeks follow : 














Stocks—bushels. This week. Previous week. Year oe 
Wheat eiesnedpanseetadewus 43.920.000 44,282,000 27,077 
OBEacsnwesccbvescsbupncances: ceases 6,527,000 J ¥ 9,406,000 
GUD stiddacecccncccssedendinwcisee ce 15.593,000 16,267 ,000 10,367,000 
Te 482,000 491,000 795,000 
Barley ..... 1,7¢8,000 1,660,000 2,591,000 





The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat 376,000 bushels, oats 


104,000 bushels and barley 4,000 bushels. Detailed stocks this and pre- 
vious weeks follow : 








Stocks—bushels. Thia week. Previous week. Year ago 
Wheat — Sane 12,098,000 8.638. 
REE incek waka 7,617,000 7,721,000 4,507,000 
430,000 434,000 899,000 











Provisions exhibit no improvement in the general demand, but prices 
again are higher, due to enforced covering of outstanding January 
contracts for the principal hog products. Aggregate receipts of cattle, 
hogs and sheep rose to 285,001 head, against 221,920 head last week and 
263,304 head last year. Improved arrivals appear in all kinds of live 
meats and quotations for the choice grades were slightly reduced. 
Cash pork is quoted at $20.25 a barrel against $20 a week ago; lard at 
$10.60 a tierce against $10.42}; and ribs at $10.75 a hundredweight 
against $10.37}. Choice cattle closed at $7 a hundredweight against 
$7.10; hogs at $8.10 against $8.25 ; and sheep at $4.35 against $4.60. Com- 

ared with the closings a week ago, cash prices are lower in choice 
cattle, 10 cents a hundredweight; hogs 15 cents, and sheep, 25 cents ; 
and higher in oats, ? cent a bushel; corn J cent; flour, 2} cents a 
barrel; wheat, 2} cents a bushel; lard, 174 cents a tierce; pork 25 cents 
a barrel; and ribs, 374 cents a hundredweight. Stocks of provisions at 
western packing points January 1, 1911, were 135,622,000 pounds, an 
increase during December of 40,524,000 pounds. This supply is 185,000 
pounds more than at this time last year. Two years ago there were 
262,455,000 pounds. Stocks of contract lard, 24,194 tierces, show a 
ecrease in December over 2,000 tierces, and a gain of 9,000 tierces over a 


year ago. 
MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The situation continues fairly satisfactory, sales hold 


up well and reserve stocks are low. Mills are operating on about two- 
thirds capacity. Cereals and feed are slow and dull. 





HIDES AND LEATHER. 


The slightly firmer tone noted in the hide market last week has not 
been continued and conditions are again generally weak. The reports 
of the closing down of numerous tanneries of a leading producer, 
together with similar action by a number of other tanning concerns 
have naturally had a very depressing effect on the hide market, although 
no material change has as yet occurred in quotations, owing to the fact 





. that sales have mostly been on too small a scale to establish a market. 


On moderate transactions, however, Chicago and other western packer 
hides have eased off about jc. and a similar weakening has occurred in 
country hides. Packer December salting native steers have sold down 
to 13c., and Chicago country buffs havesold at 9jc. as against previous 
bids refused of 10c. The dulness in South American dry hides coutin- 
ues and the stock of these in the New York market is larger than for a 
long time. Tanners are especially inclined to hold off for lower rates 
on dry hides, as the last prices paid for these about a month ago were 
almost as high as the rates that ruled a year previous, when domestic 
hides brought record breaking figures. 

In the leather trade, apart from the closing down of a good many tan- 
neries, the principal feature of the week has been the meeting in New 
York last Tuesday of most of the larger tanners of the country. No 
concerted action was taken at this meeting regarding curtailing the 
production of leather or the closing down of tanneries altogether, but 
many suggestions on this subject were made and the general policy 
adopted was that tanners who were accumulating stocks should close 
down entirely or curtail the working in of hides sufficiently to obviate 
this, while tanners who were well sold up would continue as heretofore. 
Another important feature taken up at this meeting was the lowering of 
terms of discount from 5 per cent. off ten days and 4 per cent. off 30 days 
to 2 per cent. off ten days and 1 per cent. off 30 days. Market condi- 
tions this week have shown little change from the week previous, 


except that the demand for most kinds of leather has shown a slight. 


improvement and prices have ruled a trifle steadier. On some kinds of 
sole leather higher rates are being asked in consequence of the reports 
of a lessened production, but in most instances it is difficult for tanners 
to secure even former figures. Buyers claim that the tanners have 
shown their real condition by closing down, and while they realize that 
Values will probably be higher eventually on this account, they figure 
that the present market is weak owing to the probably large accumu- 
lations. 

Boots and Shoes.— There are numerpus buyers in the Boston 
market who are carefully examining the situation and may possibly 
place a quantity of new orders. For the past few years, however, their 
policy has been to wait until their return home before ordering to much 
extent. However, the majority of the wholesalers and retailers of the 
country are known to be short of supplies, and on this account some 
quick delivery contracts may be placed. Some New England pro- 
ducers report securing some fairly satisfactory supplementary sprirg 
orders, and these contracts were given with the stipulation that deliv- 
eries of same be made in record time. Such reports are encouraging 


for the immediate future and would evidently confirm the general 
opinion of jobbers and retailers being short of working stocks. The 
local jobbing trade is slowly recovering from the effects of the recent 
holiday dulness, but it is not expected that any material increase will 
be noted before next month. The general outlook is regarded as favor- 
able, and about all quarters are more optimistic concerning the spring 
and summer trade. Prices are holding steady, and curtailed leather 
production is likely to be reflected in a firm footwear market. 


THE BOSTON MARKET. 
Boston.—The leather market is unsettled owing to the curtailment 
of production and the agitation it has caused. There is only a small 
movement in sole stock, and prices, while firm, are no higher. In 


upper leather there is no improvement, the market having ruled dull 
sincé the first of the year. Splits are in very light request, but finished 
calfskins are selling steadily and in grain leather there is a fair trade. 
Buff hides are very quiet and packer stock dull. Crude rubber is firmer. 





DRY GOODS AND WOOLENS. 


More buyers are coming to the primary markets and trading is on a 
slightly more active basis. Fruit of the Loom 4-4 bleached cottons 
were placed at value to be advanced to a basis of 94c. at an early date. 
Lonsdale bleached sheetings were advanced to 8j¢. Trading in bleached 
goods has been steady and of fair volume. All the principal lines of 
cotton blankets, domets, canton flannels and other napped cottons 
except fancy flannelettes, were opened for the fall season. Prices are 
but slightly above the last advances made a couple of months ago, but 
have been increased as compared with last season because of the higher 
cost of cotton. Export business is lighter, sales for China shipment 
since the last reports amounting to about 2,000 bales, making a total 
of about 25,000 bales sold on the present movement. The demand for 
printed goods is steady and the larger printers are sold wide cloths 
in moderate quantities. Last week’s sales at Fall River reached 
250,000 pieces, of which 50,000 were for spot delivery. Fine plain goods 
have been in very light request and prices are somewhat easier in 
consequence of pressure on the part of mills to secure business. Wash 
goods are selling well. Most lines of cotton goods hold their values 
fairly well, but buyers continue to operate conservatively. Jobbers 
report that advance business is holding well and shipments are active. 
Many requests are coming forward for prompt shipment of all January 
merchandise due, and the assumption is that business is starting up 
satisfactorily, especially in the West and South. Manufacturers at 
Fall River and in South Carolina have called meetings to arrange plans 
for curtailing the output, the difficulties complained of being that of 
securing of prices commensurate with the costs of production, and of 
selling a moderate output without loss. 

Woolens and W orsteds.— Heavy weight worsted piece dyed 
suitings have been opened for the fall season at substantial reductions 
on many of the well-known numbers. The naming of very low prices 
by the largest producer is another confirmation to the mind of the small 
manufacturer of the country that competition for business at a price is 
to be keener for the fall season than for many months and indeed for 
many seasons past.. The business done on overcoatings has been larger 
than most manufacturers were looking for, and if the orders nold the 
looms on these lines will be busy for many months tocome. A recent 
development has been the unusual demand for chinchillas, one of the 
large agencies having already booked more orders on this class of fab- 
rics than for many seasons. The better grade goods are being bought 


by many of the best known clothing manufacturers, and selling agents 
are looking forward expectantly to «a revival of this once popular cloth. 
Some lines of fancy worsted suitings have been opened at the same 

rices as last year, but it is contended that the values offered are better. 
The trade is not fully concerning the probable demand for 
woolen suitings for fall, yet those who have been successful with them 
seem very confident of the future. The demand for dress goods bright- 
ened up during the week and retailers were particularly noticeable be- 
cause of the added interest shown. Cutters were not so active. The 
lines of fabrics wanted for the moment includes serges, of which blues 
comprise the larger percentage, whipcords, checks, cream serges, pana- 
mas and voiles, about in the order named. There is a growing demand 
for printed wool challies of domestic manufacture, and iustre goods are 
also wanted for additional spring deliveries. Iuterest in fall goods is of 
an indifferent character up to this time. 


Warns.—The cotton yarn markets are generally very quiet, with 
prices soft in consequence of the offering of small lots by mills and 
dealers. Worsted yarns hold fairly steady, knitters still being the best 
buyers. 

Sillks.—There has been a better demand noted in the silk piece 
goods trade, soft fabrics for spring being in good call. Foulards are 
being reordered freely. 








THE BOSTON WOOL MAREET. 





Boston.—Improvement in the wool situation continues. A number 
of buyers are on the market and most branches of the woolen and 
worsted industries are represented. A fair amount of new busiress has 
been closed this week and large quantities are under consideration 


which will probably be sold within the next few weeks, manufacturers 
expecting — st Paci of orders for heavy weight goods. There isa 
firm tone to the market and a hardening tendency on some ——. 
Australian markets are lower, especially on fine wools. The London 
auction sales, opening Tuesday, are expected to show slight declines. 


DUN’S REVIEW. 











WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 
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APPLES : 
Common ..... bbl 
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700TS AND SHOES: 
Men's grain shoes....... pair 
ore split ......... . 
Men’s satin shoes........ os 
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r shoes ........ = 
Wen’s split boots ........ “ 
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BUILDING MATERIAL: 
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Arsenic, white 


>runes,Cal. 80-40, aD ibibo 
Raisins, Mal. 3-cr....... box 
California — loose 
muscatels. 4-cr......... Ib 


Jeseccees. 


crystals _..... Ib 


rtaric. 
Alcohol. 190 proof U. 8. P.gal 
Wood 952%, . 


— 188 proof * 


Alxali, 48%. ...... 200. 00 Ib 
Alam, tomp.........._. es 
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Bay Rum, Porto Rico.... 
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Fusel oil crude...... ..-- 1 
Gambier, cube No. 1....... ib 
Gelatine, silver.........--- 
Glycerine, C. P., in bulk.. “ 
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METALS—Continued 
Spelter, N. Y........----- lb 
—æ* —* ETA vat 
Tin, N —2 ETON. 
| Tin tg 'N. ¥...100 Ib. box 
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* 1* * 
Syrup, common........... “ 
OILS: 
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extra —— ve 
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Strawboard..............- 
Wrapping, — No.3 jate.100 tba 
Writing, ledger ..........-- tb 
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PROVISION s, —. 
Beef, live...........-- 100 
Hogs, live............ 
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Pork, mess. ..... Sere 
Sheep 100 1 
Short ribs, sides,loose “‘ “ 
Taliow, N. Y - lb 
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THE COTTON MARKET. 


In spite of bullish advices from Liverpool, the cotton market devel- 
oped a sagging tendency at the outset this week, and while occasional! 
recoveries occurred in the subsequent trading prices were rather 
sharply depressed at times. The report of the Census Bureau on 
cotton ginning, issued on Tuesday, showed a slightly smaller total than 
had been generally expected, and was immediately followed by a mod- 
erate advance in quotations, although later on a different interpretation 
was put on the returns, and under pressare of quite heavy liquidation 
the market declined to well below 15 cents for the active options. 
Recent predictions that the December crop estimate of the Department 
of Agriculture of 11,426,000 bales will prove too small appear to be 
endorsed by the latest statistics on ginning, which show a total of 
11,087,442 bales up to January 1, against 9,647,327 in the previous 
season and 12,465,298 in 1909. It will be seen from these figures that 
less than 340,0C0 bales still remain to‘be ginned to equal the govern” 
ment forecast for the entire crop, and in this connection it is interesting 
to observe that over 425,000 bales were put through the gins after the 
first of January last year, when the yield was shorter than in the present 
season. From this it seems logical to presume that fully as much 
cotton will be ginned from now on as a year ago, so that a final Census 
Bureau report consierably in excess of 11,500,000 bales is not improb- 
able. The statement issued this week discloses the fact that the gin- 
ning has already exceeded the official crop estimaie in the States of 
North Carolina, South Carolina, Georgia and Florida, with the differ 
ence in South Carolina being close to 40,000 bales. Other States also 
make close comparisons with the entire allowance for those sections, 
although, on the other hand, the ginning in Texas is over 250,C00 bales 
below the estimate for that State. Aside from the Census Bureau’s 
report, interest centered largely on conditions in the English markets, 
the heavy spot sales at Liverpool attracting no little attention. Accord- 
ing to advices from the other side, the trade situation at Lancashire is 
highly favorable, and this factor had a steadying effect in the local 
market when most other influences were of a depressing character. 
The receipts at domestic ports continue on a liberal scale, notwith- 
standing recent predictions that the movement would soon begin to 
show a marked decrease, and talk of further possible curtailment of 
mill production has made some impression upon sentiment. The official 
statement of exports showed a total of 1,359,443 bales during De- 
cember, as compared with only 703,005 in the same month last year. 


SPOT COTTON PRICES. 





Middling uplands. Sat. Mona. Tues. Wed. Thurs. Fri. 
New York, cente............ 15.00 1490 14.95 14.80 14.90 14.90 
New Orleans, cents......... 14.94 14 94 15.00 15.00 15.00 15.00 

—— — 8.05 8.05 8 03 8.05 8.02 8.07 


*->n 208 9:0 1g 0f:1e sroo voar .o Junuary6, sccording to statis- 
tics :ompiled by the Financial Uhronicle. 8,464,750 bales ot cotton came 
into sighi as compared with 7,406,528 bales last year and 8,929,248 bales 
two vears ago. This week port receipts were 253.059 vales, against 
161,29V bales a yearago and 252,751 balesin 19U8. ‘Takings by vorthern 
spinners for the crop year up to January 6 were 1,295,026, compared 
with 1,252,327 bales last year and 1,480,217 bales tuo yearsago. Last week’s 
exports to Great Britain and the Contivent were 221,378 vales, agaist 
166,170 in the same week of 1909, while toc the crop year 4,566,828 bales 
eompared with 3,845,562 bales in the previous season. 





FOREIGN TRADE REPORTS. 





The foreign trade movement at the port of New York for the latest 
week is in much larger volume than at the same timea year ago, and 
shows a considerable expansion as compared with the week before, 
exports aggregating $16,158,893, against $14,429,506 the previous week, 
$10,078,871 the same week last year, and $10,950,993 in 1909, while im- 
ports increased to $18,305,071, against $18,064,142 the preceding week 
and $15,013,791 the corresponding week twelve months ago. Much of 
this increase is due to the active foreign demand for American manu- 
factured goods, partly manufactured commodities and raw materials 
for use in manufacturing, although shipments of grain, cotton and 
other agricultural products are somewhat larger; and larger arrivals of 
numerous minor articles help swell the total of imports, most of which 
are raw or partly manufactured materials, as few of the more important 
commodities show increases, among them tin, coffee and india rubber. 
On the other hand, precious stones, undressed hides, copper, linseed, 
oils, sugar and wool arrive in notably small quantities. Total imports 
for the year are considerably over $900,000,000 and make a new high 
record of receipts at this port. In the following table are given the 
exports and imports at the port of New York for the latest week for 
which figures are available; also the total for the year to date and 
similar figures for last year? 





— lm porr — - - 


1911. 1910. 10. 19 
Latest week reported.. $16,158,893 810,078.871 $18,305,071 $15,013,791 


1 
Previously reported ... 92,453,632 863,996,759 
Year to date......... $16,158,893 $10,078,871 $910,758,703 $884,010,550 


Imports of general merchandise for the week ending December 31 
amounting in value to $100,000 or over were: Aniline colors, $117,083; 
argols, $131,037; nitrate soda, $138,400: grease. $112,474; walnuts, 
$113,715; sauces and preserves. $102,644; furs, $209,303; precious stones, 
$491,463; undressed hides, $707,325; champagne, $216.482; copper, 
$456,053 ; copper ore $148,839; metal goods, $129,193 ; tin, slabs, $651,836 ; 


eeeeesee*e 358 8 8=a«eeeeeeeee 








pepper, $138,019 ; antiquities, $137,064 ; cheese, $117,508 ; cotton,$184,282 ; 
cocoa, $461 796; coffee, $2,102,862; india rubber. $2.056.846; jute, 
$101,752; machinery, $219,623; paintings, $152,712; sugar, $254,237 ; 
tea, $174,463 ; tobacco, $207,280. Imports of goods for the week 
ending Jenuary 8 were $3,372,230, against $3,514,220 the previo.s week 
and #3,296,924 the corresponding week last year. of which $2,827,478 
were entered for consumption this week, $2,784,133 last week and 
$2,681,744 last year. 





THE sTOCK AND BOND MARKETS. 


The highest prices for the present year were reached in the stock 
market at the beginning of this week when the tone was one of decided 
strength, but subsequently a sagging tendency developed, during the 
course of which prices in some instances shaded off considerably from 
the earlier quotations. From this lower level, however, a good recovery 
was made, and toward the close of the week there was a notable resump- 
tion of strength. Business was only moderate in volume, with the bulk 
of the transactions confined to a limited number of issues, although the 
list of stocks dealt in continued a large one. The strength of Canadian 
Pacific was a feature of the early trading and its sharp advance at that 
time was in response to the announcement of an increase in the divi- 
dend rate from 8 to 10 per cent. per annum. Pennsylvania assumed an 
important place in the week’s dealings, and coincident with the state- 
ment that a heavy capital issue was forthcoming, declined materially 
and its weakness had a temporarily depressing effect on the entire list. 
United States Steel figured prominently in the news of the week, but 
its price movements were not particularly affected. Reading and Union 
Pacific maintained their prominent place among the active issues, and 
Lehigh Valley and New York Central also ranked well among the leaders. 
Amalgamated Copper was especially heavy following the publication of 
the monthly figures of the production of the metal, and American Smelt- 
ing was affected to some extent from the same cause. Several of the 
minor issues receded sharply in the weakest period, notably Central 
Leather and American Beet Sugar. United Railways Investment lost 
some of its recent pronounced gain. Renewed strength and increased 
activity developed on Friday and leading issues rose sharply on vigorous 
buying, with Canadian Pacific making a further gain of almost four 
points. 

The daily average closing prices for sixty railways, ten industrial and 
five city traction and gas stocks are appended. 





Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
112.26 10246 102.34 102.18 10202 101.96 102.73 
Indus 88.35 J 77.58 7718 7704 %$%77.14 ‘177.75 
Gas and Traction .... 114.00 111.30 110.87 110.66 110.77 110.99 110,21 
. Railroad and Miscellaneous Bonds.—Transa:tions 
were on a broad scale in the railroad and miscellaneous bond market 
and prices were well maintained. There were a few exceptionsl up- 
ward movements, but asa whole the tone was one of quiet strength. 
The demand was most pronounced for the low priced issues bearing 
four per cent. interest, particularly those having a semi-speculative 
character, but there were also many purchases of the high grade mort- 
gages, indicating the continuance of a good investment demand. The 
convertible issues were fairly active and reflected to some small extent 
the movements of the shares of their respective companies. Elsewhere 
the most notable dealings occurred in American Tobacco 4s, Atchison 
general 4s, Chicago, Burlington & Quincy joint 4s, St. Louis & San 
Francisco general 5s, Southern Pacific refunding 4s, United States 
Steel 5s, United Railroads of San Francisco 4s, Central Leather 5s, Sea- 
board Air Line 4s, Wabash refunding 4s, and Western Maryland 4s. 
The announcement of a new issue of New York City 4; per cent. bonds 
was followed by recessions in practically all the securities of the city 
listed on the Stock Exchange. 

Government and State Bonds.—The sales of Govern- 
ment and State bonds on the New York Stock Exchange included 
among United States issues 3s, registered, at 1013, and among foreign 
issues, Argentina 5s at 98}; Japanese 44s at 95} to 95}, second series at 
953, 4s at 90; United States of Mexico 5s at 974; Republic of Cuba 
5s at 103 to 103}. 44s at 98, and Sao Paulo 5s at 973. ew York Canal 
4s sold at 104% ro 1044. 








The Batter Market.—General weakness and declining quota- 
tions were the prevailing features of the week, the ruling price for the 
best creamery butter being about 29 cents, which is a new low point for 
the season and compares with 36 cents at the corresponding time a year 
ago. Receipts were in fair amount, but attention was confined closely 
to the best grades, poorer qualities being conspicuously neglected. 
Although supplies of creamery were not particularly large, buyers 
operations were in such small amounts, their purchases being almost 
wholly for immediate requirements, that there was hardly sufficient 
demand to absorb the butter of this quality that was offered. Stora 
creamery shared in the general weakness and was held around 28 to 
cents, while no better than 274 cents could be obtained for extras. 
Firsts and seconds were hard to move even when considerable conces- 
sions were offered, and such transactions as were made were largely a 
question of bargaining, as prices varied widely, with the tendency 
steadily downward. There was almost no demand for any but the 
fanciest grades of process, and there was little or no interest in factory. 
Packing stock shows no change. Much of the weakness is owing to 
reports of enormous stocks of butter in store, which holders are said to 
be very anxious to move, as supplies are being received in large quan- 
tities in some of the leading markets which do not bring the prices 
that were paid for the stock now in hand. — for the week amounted 
to 31,719 packages against 30,978 last week and 28,655 the saue week a 
year ago. 
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STOCKS | en Week. | Year. ACTIVE BONDS | -Last Week. Year. 
| e 
Centinued. | Friday Continued. * 
High | Low High Low Friday| Hig\ | Low High Low 
J “130% | 13343 | 133% | 135yJan 3 1332 Jan 5 Western deb B.......| -«---- 13 13% | 14%Jan 4 13%Jan 4 
—— ... — | 264 | 2642) 26 62 Jan 13 25eJan 3 Rn * Valiey <i *102 q | 102% | 102% | 102% Jan 3 | 102%Jan 4 
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Toledo, Peoria & Western..'* 16 asce | cccack | conaseégeaueue he SO * 9815 | 93 95%5/ 98% Janll/ 98% TI 
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do pref ......... — cnenss!t aaamen t cabana +50 Jan 5/it 560 Jan 56 Re En ea teen oe *1U0%g | 102%. | 1024 | 1925, Jan 12 | 101 Jan 6 
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Ice Securities 6s .|* 65 65 65 5 J 5| 65 Jan 5 || Northern Pacific prior 4s ...| 1004s | lt oY 8) 100% Jan 3| 99% Jan 10 
Tei & Telcon4s..; 1061g | 1064, | 105% | 106'9Jan13/105 Ja. 3 || dogeneral3s  .......... 70'g | 10% v's | 70% Jan 3| 70%Jan13 
Tobacco Co4s....| 811g | 815%/| 80%| S2%Jan 6| 79%Jan 3 | Oregon Ry & Nav4s........ 9644 | 97 By #. 7 Jan 7 Jan 6 
Tobacco 6s ....... 105% | lus =| 1065 | 1064%Jan 6 | lub%Jan « || Oregon Short Line win 68 ...| 1lolg | 110% 22 116% Jan13 | 114%Jan 9 
48.200... -eccecees 79 79 73% | 79 Janll| 78%Jan 4 do consol 68.........--.«.-.| 113% | 143'2 | 142%) 4131 Jan 9/ 1li“aJaa 3 
— — 522 Y3%| 823 82B2än 7| Y2udan 3 OGG. vs vð 2% 93'3Jan 4| 92%Jan 6 
gn 4s weeeeees| 994g | 99%) OY%9! BD 3Jan 3) Y'ed.n 5 Pacific Coast 1st — *105 ·1 105% Jan 6 | 105%Jan 6 
do adjust 4s stamped...... 92 92 9153; 92 Janl1s| 915% Janl1l || Pacific Tel & Tel ds......... ¥74g| vite!) YI) O74 Jan 7) 47 Jan 3 
= — J 108% | lus: | lut4g | 103%vau 5 | 108. Jan 4 Pennsylvania con 48, 1948..| 103% | (\US% | US | 1033, Jan 13 | 103 +Jan 4 
“REE RORSere 105% | 106% | ludlg | 10>% Jan 5 | 105 Jan 3 do con 3s, 1912.......... U8%e | Ye) YS%) go1g3 5 | 94% Jan 12 
Atmatin Coast Line 4s...... 944% Vi% v4 945 Jan 4 94 van lz do conv 3148, A836 SER 06 ag v6'y 4* an Qa 96% Jan 12 
do L & N col 4s ........... 2% | 93s) vc% |) YS'sdan 4) 92%Jan 3 || Peoria & E lists .........-..- * 92 vu v0 5| 98 Jan 7 
Baitimore & Ohio prior 3 iba 92% | O82) Yec'g| B2yJau 5) Y2%uedun Y Os SIN 6U ols | 60 B04 san 10; 5* Jan 8 
do general 48 .........----. | 9B | Bowe) vs J9 dan 3/ 93 Janl2 || Pere Marquette ref 4s ......| -2---- | 45 | caret | -enceenees ones —— — 
do P, LE & WV 332 91% | 92%Jan 3| 91%Jan13 || Rai way Steel Springs 5s. ..| 979) Vie) Yiw) O7igjan 4| 974 Jan 4 
do Southwest Div 3428....|« 904g | 9U%s| Bu% GU%Jau 3 ‘9Jum 5 || Reading gen 4s ........ -...| 9B vo | 9s"e| Ss Jan 5| 97%van 3 
Bethiehem Steei 5s ......... “Shy doð | B7% | 33d%Jan 11 S6yJan 3 do Jersey Cen col 48 ......| ------ 974 | YT 97 Jan12; 97%Jan 3 
Brooklyn tap ‘Tran ref 48 ..\* 33 3% dod Sd Jun 82 3 Jun 3 Rep Iron Steel 3s ........ *1U24 Som Mb: oe ape eee ae * — 
Brookiyn Kapid Trausit ay ee 403%) 1Uo%2 | 104 Jan 5 luseJdan 7 Rio —— . go “Creme 9i 91 91 91 Jan 6| 90%Jan 4 
Brookiyn «mon Ei 1stds...| 101. | 12 vi | 102 Jaul0/ 101 Jan 4 — ds. 334 232 S3%) 83%Jan 9| 834Jan 4 
Brook. yn Union Gas 5s ..... U6 lg | 107 luj4,2 | 107 Jan Y | 10d%Jan 8 Be Jo& a Island ane 4s — 8643 872 87's 87% Janl10| 87% Jan10 
Bua, noch & Pitts gen os ..|-111% — — uis & 107. | 107. | 1.648) 107 Jan 3/| 106Jan 11 
Canada Sout lst ext 6s ..../*,. 08 103% | 103% | 103%Jan 9 103 Jan 4 * ret Fs Re SSS B3% | SB% | By 83%, Jan 5 3%Jan 7 
kL a ee *100% | 101 . | iul4s | 101“ Jaull | 1013 0n 5 do River & Gult Div 48...\* 34% | ---:-- e----| 85 Jan 4 34% Jan 6 
Central of am geo con 68... 107% | «u 53 | 1U7 4 | 107% Jau 9 | 1U74Juu 4 || StL&SF R R ref 4s...... 1% | ol%« | -1%/| 81%Jan 9| 80% Jan 3 
Centra: Leather 65s.......... 98s, | 100 dv4g2 | 100) Jan 10 wd 3 do general ceieoted at RT J 9| 86%Jan 3 
Centralof New Jersey gn 58. 1v2% | Lect, | led+y | 122% Jan 1224 Juan 83 || StLé& Southwest ‘Iste...... * 89% | 90%) 90 90% Jan 4 Jan 3 
. Centra: Pacific lst4s ....... B64 | YO% | YoY | BOs Jum 5 | BWyedau 3 || do Sa tase 73 76 78 Jan 9 6 Janl10 
Chmtiniee ds tais con 5s...) Ll.jig | 2134g | lis ll3j'g Jan 5/114 Jam 4 || docon 4s.......-.--.---cce- 5% | 76 75% | 76%Jan 5| 75%Jan13 
Go general 4128 phicdsnandan 1Ol4 | lv.4g| .vl4s | 101. Jan 9 | 1lOL'gJau 6 || St Pa Le & M con 4198 ...|*1054%9 | ------ | L222. 105% .an 3 “Jan 56 
v4 oeeeel. Saari. oe 94% 5 Juno 7 4 Jan 3 do Montana ext do a ep V6 eeeses — 6 J 5 J 5 
Chicago & Aiton 40 ......... Pils | Senne | sagese 72% Jan 7| 72%Jan 7 || San Antonio & A P 4s...... 87 ST‘) 86% | 87%Jan 9| 86%Jan 12 
——— ebm iil 700 7W%s)| Tulg| TU%Juau 6 | TUyJan 4 || § ia tists ——— *100 —— PERRET GRRE nee 
chicago, Q general 48... y7% | 78 742 Jan 3| 878 20 6 dv 4s stan — —— 86% | 8643) #5 R6%Jan13;| 84%Jan 5 
do joint4ds. =... ......... 96 v6 vo%| 9s Janl3| 95uJan 3 do adjustment 5s ......... 7739 | 77%) 77%| 77%Jan13/| 76%Jan 3 
do Lsinois div 31g8........ 88 do 38 88 2 Jan J 4 || Southern Pacific ref 4s ..... 95 96 842 95 Janll| 94%Jan 3 
do Ili ext 4s . Ss 100 ¥¥% | lUuuedJen 4/| Gu%Jan 4 do collateral 4s............ 91% | 42 9l%4| 9247 3\| 9t:%Janl1l 
do Nebraska ex 48...j..... 93% | 93%) Ys% | 9%yJan 3) Y8% Jan 13 rn en 97% | °7% | 97% | 97% Jan ¥ 7 Jan 3 
Chicago & E . uinois con 68..|/*1095, | 24 lll) | 111 Jan12) lluyJan 6 || southern Railw ay 6s ....... 105. | 108 =| 107% Jan 9/107Jan 4 
- Chicago & Erie 1st 5s....... EDTA | cccces | | wasceenscneces — n do dev gen 48. ..... 76% | 77 76%! 77 Janl13 6 Jan 3 
. Chicago Gt West 4s......... 84% | 30 845, 35 Jan 6/| 84%Jan 5 doMé&O Pe °c * 84 36 86 86 Janll| 86 Janill 
Chi, Mi & St —_ gen 48 . v¥y | Y¥% |) 2» %4| 98% Jan 9| B9yJau 3 do =-t Louis division 4s. 864 | 365 86%) 86%yJan 7/| 86% Jan 
do terminat 58............. lu24 —— , 102% Jan 4 102%Jan 4 || Tennessee Coal & Iron gen’l| 105% | 104 16058 1545 Jan 9/| 103%Jan 3 
do 26 year 4s isa — 92% | 93 ¥3 $ Jan 3/| v2‘eJan 3 || Term | coccccccee 
DOP BW UB. .ciccccesss -/*:06% | }U7% | 107% | 107% Jan 6 | 107\y%Jan 6 || Texas Pacific 1st 5s ---| 1114 | 222%.) 111% | 11153 Jan 12 | 111% Jan 13 
. Chi om Yorthw font ngn3'98../* 874, | 33 88 J 3 J 3 Third Ave 4s, tr rectfs st’'d.| +0% 61 60% l1yJan 5 58%J 3 
GP CROUNGEE OB 5... -. naccnnl? | Gemmamiannelis Toledo, St L & J * SB | ccseee | 2.0000 ——— 
Chi, i 1 a Pacific gen 48 ....|° 974 | 97 97% | 98 Jan 3| 97%Jan 3 PONS PTE —— 74'9| 74%| 74'9Jan12| 74% Jan 12 
do couateral trust 48......| 73% | 74 73% | T73%eJan 7| 72%Jan 3 || Undere'’d London 44s ...... 904} Os) 90%/| 9047 9 J 5 
do refun J exes] BSY1Q| ⏑ | BOQ ‘Jan 6 | 89'yJam 3 || Union Pacific lst 4s.........| 100% | 4-O% | 10049/ 101 Jan 3/| 1's Jan1l 
Chi, St Paul M & O 6s..... e+} 12443 | 1256 | 1245/1125 Jamill| 124 Jan 3 do con 4s...................| 104% | 1u4%/ : 104% Jan 9 | 103%Jan 3 
Ciev, CC & StL gn 4s ....... * 93% | 9449) 94% 44Jan 9| 9i'aJan ¥ do 1st & ref 4s.......-..... 9743 | Yi) 97 97% Jan 9| 96%Jan 3 
do St Louis Div 4s ..... e-s| 04 v4 9. | 94 Jau 12 938eJdan 7 United Rys San Fran 4s....| 70 73 7 2 Jan 9; 70 Jan 7 
Col Industrial 6s............ * 77ig| 73 772 Jan 764 Jan 3 || US Leather 6s. *1044g | ------ «eoeee | 1044 Jan 6 | 104% Jan 6 
Col Midland Ist 4s.......... 69 69 ou | 69 Jan 7 68%Jan10 | US Realty & Imp 5ds....... 90 90 90 0 Jan 3| 89 Jan 4 
Col Southern Ist 4s ......... * 95% | v642| U6 96%Jan 5 6 Jan US Red'n & tbs. ——— 06 wags | tenses Jan 3| 87 Jan 6 
do ret & ext 498 .......... 98%) "8% | Jey) 98%Jan 4| 975% Jan 38 || US Rubber 6s .............. lu3% | 1v3%e | iu3 103% Jan 12 103 Jan 3 
Del & Hudson conv 4s ...... * Ray | MON ‘4 | 93%4Jan 5; 9keT Oy I hi ee cic 104%g | 104% | 10B% yJ 103%Jan 4 
SLAG RES 99%, | 10u 99% | luO'g Jan 5 99% Jan 1% || Va-Car Chemica! col tr 5s ..| 101 1014101 | 1014Jan11/| 100% Jan 8 
Den & R G con 48........... wt . dan 6/| 93%Jan 3 || Wabash Ist 5s............... -| 10942 | 10843 | 109 109%3 Jan 13 | 108%Jan 4 
do lst & Ref 5s............ Vlig! ¥1l42/ 1 9lieJanil| 90 Jan SiR SNES Saar eat * 98% | 99 ‘OY Jan 98a Jan 8 
Distillers’ Securities 5s..... 76 774 | 76%| 77%Jan 5/| 76's Jan1l wie ref & ext 48 ............ 64% | 64% | 64 Jan 5 Jan 11 
ET, V & Gcon 6s .......... 103% | 109% | 10¥% | 110 Jan 109%, Jan 12 abash-Pitts Term Isttrr.| 44% | 4542 44 47% Jan 3| 44 Jan12 
do Vivisiona: 6s .....--..-. "107g | .-- ‘tenes © apiconataqatie tania ceeunée ay ood tr ~ aa Gen 6% 6 Jan 4 Jan 9 
Erie consoi prior 45 ......... 86 864%.) 385%) 86y,Jan13| 85yJan 6 | West Maryland 4s.......... 87 87 36%; S7 Jan 6/| 86%Jan 6 
do generai 48 .............. 74% | 74%) 73% | 74% Jan 739 Jan 3 | West N Y & P lst 5s .......|/*110%8 | ------ — See ee oases : 
do conv 48 A............... * 73% | 7a42| 75% 3* Jan 10 3 Jan 3 || West Union col tr ds...... 99% | 99% | 994/100 Jan 56| 99%Jan 7 
do conv * B 668 69 Jan 3| 69 Jan 3 do & ref 4 ---eeee|” 9553 | 95% | 95% | 95%u7 6| 95 Jan 3 
do Pa, col tr 4s ........... Boy | 36%) oblg 1864 * + ygJan 6 do conv 48, series A....... 1038's | 1038 | 103 | 103% Jan13/ 103 Jan 7 
Evansved@ TH — 5s . -|,100'g snnaee TE heehee Jan 10149 Jan 5& West Shore 48............... 101% | 10:%} 101 101% Jan 4/101 Jan 4 
W& DC lsté6s........... PUTIN | vances | cencce — estinghouse El & Mfg6s.| 92 92% 91% | O2%Jan 3| 91%Jan 6 
FtW & Rio Grande BOCGD..1° GO i cgccce | ence ¥ Whee & LE con 4s..... 86 86 84 86 Jan13 4 Jan 6 
General Eiec deb 65s......... 147 148 | 147 448 Jan 4/147 Jan 7 || q Cen tral 4a --e----| 0849 | 9343 | 934s | OSuTan 9| 9BuTan 8B 
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BANKING NEWS 


NEW NATIONAL BANES. 


Eastern. 
New JgRsEY, Newark.—Broad & Market 
National Bank (9912). Capital $200,000. Jos. J. 
Rafter, president; David First, vice-president : 
Christian Fleissner, second vice-president ; Jos. 
Samuel, third vice-president; Charles W. Lent. 
cashier. 
Southern. 

NorTH CAROLINA, Winston (P. O. Winston- 
Salem).— Merchants’ National Bank (9916). 
Capital $100,000. G. W. Maslin, president ; 
T. Maslin, vice-president; T. Maslin, cashier. 

West Vire@inia, Berwin.—Berwin National 
Bank (9909). Capital $25,000. B. L. Simp- 
son, president; H. M. Bertolet, vice-president ; 
R. L. Page, cashier. 

West Virainia, Kenova. — First National 
Bank (9913). Capital $40,000. Jos. S. Miller, 
president ; B. W. Foster, vice president; K. B. 
Cecil, cashier. Conversion of the Kenova 
Banking Co. 

Western. 

Iowa, George.—First National Bank (9910). 
Capital $25,000. C. O. Collmann, president; 
W. M. Barrager, vice-president; O. C. Coll- 
mann, cashier; W. C. Collmann, assistant 
cashier. Conversion of the Farmers’ Savings 
Bank. 

Kansas, Longton. — Home National Bank 
(9911). Capital $25,000. O. H. Worley, presi- 
dent; G. W. Amsbury, vice-president; G. H. 
Amsbury, cashier. 

SoutH Dakota, Sioux Falls.—American Na- 
tional Bank (9915). Capital $100,000. E. G. 
Kennedy, president; Wm. Ontjes, vice-presi- 
dent; Wm. Ontjes, cashier. Conversion of 
the American Exchange State Bank. 
Pacific. 

CALIFORNIA, Livermore.— Farmers & Mer- 
chants’ National Bank (9914). Capital $50,000. 
L. M. MacDonald, president; Chas. E. Beck, 
vice-president; F. Mathiesen, cashier. Con- 
version of the Bank of Livermore. 





APPLICATIONS RECEIVED. 


Eastern. 

New York, Bay Shore.—First National Bank. 
Capital $50,000. Application filed by W. H. 
Robbins, Bay Shore, N. Y. 

PENNSYLVANIA, Dorranceton, — West Side 
National Bank. Capital $50,000. Applicacion 
filed by J. B. Vaughn, Dorranceton, Pa. 
Southern. 

ARKANSAS, Dardanelle.—First National Bank. 
Capital $25,000. Correspondent John B. Crown- 
over, Dardanelle, Ark. 

ARKANSAS, Russellville-—Farmers’ National 
Bank. Capital $25,000. Application filed by 
F. A. Van Deren, Russellville, Ark. 

Viren 14, Jonesville.—Powell Valley National 
Bank. Capital $25,000. Application filed by 
R. L. Pennington, Jonesville, Va. 
Western. 

Kansas, Mayetta.— First National Bank. 
Capital $25,000. Application filed by W. A. 
Cooney, Mayetta, Kan. 

Montana, Chinook. — Farmers’ National 
Bank. Capital $25,000. Correspondent F. D. 
Ovesen, Chinook, Mont. 3 

NesrRaska, Springview.—Farmers & Mer- 
chants’ Bank. To convert into the First Na- 
tional Bank. Capital $25,000. 

North Daxota, Hebron. — Hebron State 
Bank. To convert into the First National 
Bank. Capital $25,000. 

Nort DaxorTa, Richardton. — Richardton 
State Bank. To convert into the First National 
Bank. Capital $25,000. 

Pacific. 

CALIFORNIA, Hayward.—First National Bank. 

Capital $25,000. Application filed by J. A. 


CALIFORNIA, Ontario.—Citizens’ Bank. To 
convert into the Citizens’ National Bank. Capi- 
tal $50,000. 

CALIFORNIA, Orland.—First National Bank. 
Capital $50,000. Application filed by W. E. 
Scearce, Orland, Cal. 

Cauirornia, Willows.—Glenn County Na- 
tional Bank. Capital $50,000. Correspondent 
P. L. Reynolds, Willows, Cal. 

OREGON, La Grande. — Citizens’ National 
Bank. Capitai $50,000. Correspondent G. T. 
Cochran, La Grande, Ore. 

OREGON, Merrill.—First National Bank. Capi- 
tal $25,000. Application filed by P. R. Merrill, 
Merrill, Ore. 





APPLICATIONS APPROVED 


Southern. 

ALABAMA, Oxford.—Oxford National Bank. 
Capital $25,000. Application filed by L. B. 
Miller, Oxford, Ala. 

ARKANSAS, Clarksville.—Bank of Clarksville. 
To convert into the National Bank of Clarks- 
ville. Capital 850,000. 

Western. 

Missour1, Chaffee.—Chaffee State Bank. To 
convert into the First National Bank. Capital 
$25,000. 

MissouR!I, Seymour.—People’s National Bank. 
Capital $25,000. Application filed by J. C. 
Peightel, Seymour, Mo. 

OKLAHOMA, Milburn.—Johnston County State 
Bank. To convert into the First National Bank. 
Capital $25,000. 

Pacific. 

CALIFORNIA, Modesto.—Commercial National 
Bank. Capital $100,000. Application filed by 
E. C. Peck. Modesto, Cal. 





NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


Kastera. 

MASSACHUSETTS, Boston.—Charleston Trust 
Co. Capital $200,000. Louis E. Page, presi- 
dent; Clinton S. Hebert, treasurer. 

New York, Attica.—Citizen’s Bank. Capi- 
tal $30,000. Elon P. Spink, president; Frederick 
C. Stevens, vice-president ; E. T. Sands, cashier. 
Southern. 

ALABAMA, Aliceville-—Merchants & Farmers’ 
Bank. Capital $50,000. B. G. Bowling, presi- 
dent; A. S. Murphy, vice-president. 

ALABAMA, Anniston.—City Bank & Realty 
Co. Capital $50,000. Organizing. 

ALABAMA, Pittsview.—Bank of Pittsview. 
Capital 825,000. L. H. Boykin, president; T. S. 
Davis, vice-president ; Willis Thompson, second 
vice-president ; Wilton Yarver, cashier. 

ARKANSAS, Hartman.—Bank of Hartman. 
Formerly known as the Bank of Spadra, having 
removed from Spadra to this place. 

Georaia, Hapeville.—Bank of Hapeville. 
Capital $25,000. Application for charter filed. 

Georgia, Homer.—Banks County Bank. 
Capital $15,000. L. W. Turk, president; R. T. 
Thompson, vice-president; M. T. Estes, cashier. 
Groraia, Roberta.—Bank of Roberta. Capi- 
tal $25,000. Insorporated. 

Groraia, Roswell.—Citizens’ Bank. Capital 
$35,000. C.J. Perry, president; C. C. Fowler, 
cashier. 

Greoreia, Smyrna.—Bank of Smyrna. Capi- 
tal $25,000. Organizing. 

GEORGIA, Statesboro.—Farmers’ Bank. Capi- 
tal $25,000. Organizing. 

Groreia, Warwick. — Bank of War vick. 
Capital $15,000. L. O. Benton, president; A. J. 
Baugh, vice-president ; M. L. Ivey, cashier. 
Kentucky, Gradyville. — Gradyville State. 
Bank. Capital $15,000. Organizing. 
MISSISSIPPI, Gunnison.—Merchants & 
Planters’ Bank. Capital $15,000. Jas. G. 
McGehee, president ; W.T. Burt, vice-president ; 
R. 8S. McKnight, cashier. 

MississipP1, Shaw.—People’s Home Savings 
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dent; W. D. Hudson, vice-president; E. C. 
Mason, cashier. 

Sovuta Carouina, Chesterfield. — People’s. 
Bank. Capital $25,000. J. B. Streater, presi- 
dent; John T. Hurst, vice-president; C. P. 
Mangum, cashier. 

Soutsa Carouina, Union.—Farmers & Mer- 
chants’ Loan & Trust Co. Capital $25,000. 
Richard P. Morgar, president, treasurer and 
general manager; L. J. Browning, vice 
president. 

TENNESSEE, Tiptonville. — People’s Bank. 
Capital $10,000. James N. Jones, president ; 
John C. Jackson, vice-president; J. P. Alex- 
ander. cashier. 

Texas, Krum.—Farmers & Merchants’ State. 
Bank. Capital $25,000. Filed articles of 
incorporation. 

Virainia, Walkerton.—South Side Bank. 
Branch of the Southside Bank at Tappahan- 
nock, Va. 


Western. 

ILLINoIs, Dakota.— Dakota State Bank. Cap- 
ital $25,000. Organizing. 

Iuuinois, Franklin Park.—Franklin Park 
State Bank. Capital $25,000. H. N. Leadaman, 
president; Chas. H. Martens, vice-president; 
Wm. H. Kirchhoff, cashier. 

ILLINOIs, Kankakee.—Kankakee Title & 
Trust Co. Capital $30,000. License issued to 
incorporate. 

ILLiInors, Mathersville.—Mathersvile Bank. 
Capital $50,000. T. A. Vernon, president; H. 
E. Sudlow, vice-president; J. L. Vernon, 
cashier; J. E. McCreight, assistant cashier. 

INDIANA, Kentland.—Kent State Bank. Cap- 


ital $25,000. C. C. Kent, president; A. D. 
Washburn, vice-president; A. A. Bishopp, 
cashier. 


Iowa, Seymour.—People’s Savings Bank. 
Capital $50,000. George M. Barnett, president; 
Edwin Burchett, vice-president; W. H. Owen, 
cashier. 

MICHIGAN, Ontonagon.—Citizens’ Bank. Cap- 
ital $25,000. Edward Carroll, president; Wm. 
Krohn, vice-president; Ira E. Bush, cashier. 

MICHIGAN, Sparta.—People’s, State Bank. 
Capital $25,000. Incorporated. 

Missouri, Agency.—Bank of Agency. Capi- 
tal $25,000. Incorporated. 

Missouri, Raytown.—Raytown Bank. Capi- 
tal $10,000. J.C. Best, president; D. L. An- 
thony, vice-president; R. S. Jackson, cashier. 

Missocri, Strafford. — Bank of Strafford. 
Capital $10,000. L. C. Rickets, president ;. 
Theodore Thorson, vice president; John Hart, 
cashier. 

South Dakota, Colome—South Dakota 
Loan & Trust Co. Capital $25,000. Incorporated. 

Sout DakorTa, Faith.— Dakota State Bank. 
Absorbed by Farmers’ State Bank.. 

WISCONSIN, Kewaunee.—Farmers & Mer- 
chants’ Bank. Capital $25,000. 

Wisconsin, Richfield.—Richfield State Bank. 
Capital $5,000. Peter Reichert, president ;. 
Richard Hackbarth, cashier. 

Wisconsin, Rubicon.—State Bank of Rubicon. 
Capital $10,000. Incorporated. 

Pacific. 

Arizona, Phoonix.—Phcenix Savings Bank 
& Trust Co. Capital $100,000. E. B. Gage, 
president ; T. E. Pollock, vice-president ; W. C. 
Foster, secretary and treasurer. 

CALIFORNIA, Crescent City.—Bank of Cres- 
cent City. Capital $25,000. R. F. Williams,,. 
president; Frank Togni, vice-president; E. C. 
Hegler, cashier; William Wulf, assistant 
cashier. 
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CauIFoRNIA, Fort Jones.—Mount Shasta 
Banking Co. Capital $25,000. A. A. Milliken, 
president: Henry Egli and Manuel Pereira, 
vice-presidents ; B. Thelen, cashier. 

Cauirornia, San Rafael.—Bank of San Ra- 
fael. Capital $28,000. A. W. Foster, Jr., 
president; R. M. Hotaling, vice-president; J. 
W. Harper, cashier. 

WasHINeTon, Seattle.—North Coast Bank & 
Trust Co. Capital $200,000. Filed articles of 
incorporation. 





CHANGE IN OFFICERS. 
Eastern. 


New Jersey, West Hoboken. — Common- 
wealth Trust Co. Gustav Dopslorff is presi- 
dent. 

New York Citry.—Chemical National Bank. 
J. B. Martindale is president; H. K. Twitchell, 
vice-president. 

New Yorks, Cobleskill. —First National Bank. 
L. A. Hodge is president. 

New York, Newark.—First National Bank 
C. P. H. Vary is cashier. 

Southern. 

NortH CaRouina, Asheville —American Na- 
tional Bank. L. L. Jenkins is president. 

TENNESSEE, Nashville.—Hermitage National 
Bank. E. A. Lindsey is president. 

Texas, Elgin.—Elgin National Bank. Mrs. 
W. H. River is president. 

Texas, Hereford.—First National Bank. J. 
J. Gallaher is cashier. 

Vireinia, Emporia.—First National Bank. 
Jesse Lee is cashier. 


Western. 

ILLINOIS, Cambridge. — Farmers’ National 
Bank. Clyde B. Taylor is president; A. L. 
Arthens, cashier. 

ILuinois, La Harpe.—First National Bank 
C. H. Ingraham is cashier. 

Missourl, Excelsior Springs.—First National 
Bank. J. M. Lamar is president 

Missouri, Plattsburg.—First National Bank. 
H. R. Riley is cashier. 

Missouri, St. Louis. — German - American 
Bank. William P. Kennett is president; Louis 
Brinckwirth and William H. Nolker, vice 
presidents. 

Missovur!, Tarkio. — First National Bank. 
W. F. Rankin is president; John A. Rankin, 
vice-president. 

Nor1tH# Dakota, Tower City.—First National 
Bank. G. C. Ward is president ; A. M. Voorhees, 
vice-president. 

OKLAHOMA, Luther.—First National Bank. 
L. Elson is president; G. R. Norman, vice- 
president; J. A. Lynn, cashier. 


Pacific. 

CALIFORMIA, Anderson.—Bank of Anderson. 
A. L. Darrow is president; H.R. Irgens, cashier. 

CauLirornia, Terra Bella.—First National 
Bank. T. M. Gronen is cashier. 

IpaHo, Coeur d’Alene.—Exchange National 
Bank. C. O. Sowers is cashier. 





MISCELLANEOUS. 
Eastern. 

Connecticut, Bridgeport.—Bridgeport Sav- 
ings Bank. Alexander Hawley, secretary and 
treasurer, is dead. 

New York, Newark —First National Bank. 
To be consolidated with the Newark State Bank. 

New Yorxk, Newark.—Newark State Bank. 
To be consolidated with the First National Bank. 

PENNSYLVANIA, Bryn Mawr.—Bryn Mawr 
National Bank. Charles T. Goentner, presi- 
dent, is dead. 

PENNSYLVANIA, Jenkintown. — Jenkintown 
National Bank. Hutchinson Smith, president, 
is dead. 

Southern. 

ALABAMA, Anniston.—<Anniston National 
Bank. Namechanged to Anniston City National 
Bank. 





ARKaANsa«Ss, Atkins.—Bank of Atkins. Capital 
is to be $30,000. 

ARKansas, Spadra.— Bank of Spadra. Moved 
to Hartman and name changed to Bank of 
Hartman. 

Grorei1a, Dawson.—First State Bank. Ab- 
sorbed by the Dawson National Bank. 

GrorGi4, Moultrie.—Moultrie Banking Co. 
Capital is to be $100,000. 

MARYLAND, Baltimore. — Third National 
Bank. Consolidated with the National Bank 
of Baltimore. 

MARYLAND, Libertytown.—Libertytown Sav- 
ings Bank. Name is now The Savings Bank of 
Libertytown. 

MississipP1, Columbus. — Columbus Insur- 
ance & Banking Co. W. H. Lee, cashier, is 
dead. 

NortH CaRrouina, Winston-Salem.—Wacho- 
via National Bank. Consolidated with the 
Wachovia Loan & Trist Co. under style of 
Wachovia Bank & Trust Co. 

TENNESSEE, Lynnville.—First National Bank. 
Merged into the Bank of Lynnville. 

TENNESSEE, Wildersville.—Bank of Wilders- 
ville. Ben Johnson, president, is dead. 

Texas, Burton.—Burton State Bank. Capi- 
tal is to be $20,000. 

West VirGiInia, Kenova.—Kenova Banking 
& Savings Co. Is to become theirst National 
Bank. 


Western. 

Iowa, Early.—Barrett & Carlton, Bankers. 
Sueceeded by Citizens’ State Bank. 

Iowa, Oskaloosa.—Mahaska County State 
Bank. Capital is to be $260,000. 

Kansas, Kansas City.—Inter-State National 
Bank. Moved to Kansas City, Mo. 

Micuigan, Grand Rapids.—Grand Rapids 
National Bank. Succeeded by the Grand Rapids 
City National Bank. 

Micuiegan, Grand Rapids.—National City 
Bank. Succeeded by the Grand Rapids City 
National Bank. 

Minnesota, Minneapolis. — Minnesota Na- 
tional Bank. Absorbed by the Scandinavian 
American National Bank. 

Nesrask4, Lincoln.—Farmers & Merchants’ 
Bank. Sold out to the Nebraska State Bank. 

Oux10, Cincinnati.—Queen City Savings Bank 
& Trust Co. Absorbed by the Provident Sav- 
ings Bank & Trust Co. 

Ou10, Fremont.—Croghan Bank & Savings 
Co. F. H. Dorr, president, is dead. 

Oun10, Lima.—LimaTrustCo. J. D.S. Neely, 
president, is dead. 

Wisconsin, Milwaukee.—Fidelity Trust Co. 
To be merged with the M:lwaukee Trust Co. 

Wisconsin, Milwaukee.—Milwaukee Trust 
Co. To be mergéd with the Fidelity Trust Co. 








FOREIGN. 


BROWN @ DUREAU Ltd., 


Melbourne, Sydacy, Fremantie, AUSTRALIA 


Wellington, NEW ZEALAND 
(Established 27 Years) 
IMPORT AND EXPORT AGENTS AND 
MANUFACTURERS’ REPRESENTATIVES. 
Correspondence invited from firms desiring business 


— with the Australian Commonwealth 
New d 


ALBIN RIVIERE 
Lisbon, Portugal 
2426 RUA AUGUSTA 


Exporter of Portuguese Products, Corks, Fruits, 
Wines, Oils, etc. 
Teleeraph Address: EREIVIR, Lisbon. 


Special Wines £o% 411 counreus 
DOMINGO RUIZ de LEON 


Valdepefias, SPAIN 

















FOREIGN. 


ESTEBAN ESCABINI 
ASUNCION, Paraguay, S. A. 


COMMISSION AGENT 


Representative of The Royal Insurance Company 
Agent for the Registration of Trade 
Marks and Patents. 

Address: “Eecasaza” 


COCOA 
THE BEST BREAKFAST 


Suchard'’s 


CHOCOLATE 


HIGHEST HONOURS 
SUGHARD s.a. NEUGHATEL (swirzeRLAND) 


THE BOAR BRAND HUNTING GUNS 


Compete with the world’s best makes 


EDUARDO SCHILLING S. & Cra 


BARCELONA, SPAIN 


PFAFF,PINSCHOF & CO. 


General Merchants, indentors, etc. 
MELBOURNE, AUSTRALIA 


Lp el ta! wong pe os 
’ 

leums, Pianos, Organs,Kapok, Cottons, Silks and all 
— of Eastern, Continental and American Mer- 
chandise. 


COMPANHIA VINICOLA PORTUGURZA 


Home Office: OPORTO, PORTUGAL. 























EXPORTERS OF 


Oporto, Table and Sparkling Wines 





CORRESPONDENCE SOLICITED. 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 


LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 





*RANKFURT O/M, STETTIN EYDTKUHNEN PROSTEEN 
THORN SEALMIERZYCE PODWOLOCZYSEKA 


Representatives of 
‘GERHARD & HEY COMPANY LTD.” 


Cables: GERHARDEY 


Biack and Fast forever is hosiery 
dyed with HERMSDORF dye. 





DYEING WORKS: 
Chemnitz and Wittgensdorf, 
GERMANY. 


LOUIS HERMSsSDOREF 
Dyer. 





Cable Address: Trabeaden Codea: Premier— 


Vv. B. TRAPP & CO. 


375 Flinders Lane 
MELBOURNE Sok 
IMPORTERS of Baltta, Oregon, Redw 
Pi d Ameri T 5 
etc. : Mat merjons He Sip Uchede cee ree-ply Ver 
EXPORTERS of All Australian Timbers for Build- 
ing, net Making, etc. 


DRESDNER BANK 


BERLIN DRESDEN LONDON FRANKFORT a. M. LEIPZIG 











Capital fully paidin - Mk. 180,000,000 
Reserve Fund - - " 51,500,000 


Mk. 231,500,000 








DUN’S REVIEW. 


[January 14, 1911. 








FINANCIAL. 


FINANOIAL. 


SPECIAL NOTICES. 





OLUMBIA 
F NATIONAL 
BANK 


OF PITTSBURGH 





Cap ital, - 
Surplus, - 


BOSTON SAFE DEPOSIT 
and TRUST COMPANY 


BOSTON, Mass. 


$600,000 
$1,000,000 








$4,000,000 
2,000,000 


Capital ” o * e e 
Surplus (Earned) . . 





‘Transacts a General Trust and Banking Business. 


BERTRON, GRISCOM 
: & JENKS, 


40 WALL STREET LAND TITLE BUILDING 
NEW YORK PHILADELPHIA . 


BANKERS 


INVESTMENT SECURITIES 
THE 


WISCONSIN NAT'L BANK 


OF MILWAUKEE, WIS) 
Capital - - $2,000,000 


Surplus - - $1,000,000 
SEND US YOUR COLLECTIONS. 


THe FIRST NATIONAL BANK 


OF RICHMOND, VA. 


Luvites business from Banks, Bankers and Mercaa- 
tile Houses. 


Cepital and Earned Surpius, $2,000,000.00 


JOHN B. PURCELL, President 
JOHN M MILLER. Jr.. Viee- President and Cashier 
FREDERICK E. NOLTING, Second Vice-President 


The Chase National Bank 


NEW YORK 

eptember i 1910) 
Capital, - $5,000,000.00 . 
Surplus and Profits (Eamed) -  7,706,779.00 
Deposits, - - - - +  96,750,273.00 














OFFICERS: 
B. HEPBURN, Presiden 
rm, Vice-Pres't C.c. SLADE, Asst. Cashier 
* A. LEE, 
© cutee. W.E. Purpy, es = 
y % Cc. ANDREWS, Asst. Cashier. 


THE ELIOT NATIONAL BANK 


OF BOSTON 


Capital - - = $1,000,000 
Surplus Earned and Profits 1,300,000 


OFFICERS 
aaRRY L. BURRAGE, Presiden 
COMLY, Vice-President 
J. MANDELL, Cashier 
WILLIAM F. EDLEFSON, Asst. Cashier 
WILLIAM P. BAILEY, Asst. ‘ 
LOUIS HARVEY. Asst. Cashier 


WiGeG 
MILLER, 


H. 
H. 
M. CONKE 











INSURANCE. 


IBSON & WESSON, 
INSURANCE AGENTS & BROKERS 


NEW YORE. 
f CORRESPONDENCE SOLICITED. 


— 











FPLANIA NATIONAL BANK 


ATLANTA, GA. 
$500,000.00 


Capital, 
Surplus and Profits. - - - 546,671.77 


OFFICERS - DIRECTORS: 
C. E. Currier, President. |C.E.Currier J.J.Spalding 
H.T. Inman, Vice-Pres. |H.T.Inman 8.M. Inman 
G.R.Donevan, Cashier.|F. E. Block A. R. Swann 
J.8. Floyd, Asst. Cashier.) W. F. Winecoff 


Accounts of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. - 








ESTABLISHED 1856 


Manufacturers & Traders National Bank 


BUFFALO, N. Y 


CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 19,000,000 
ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 

S\MUEL ELLIS, Assistant Cashier 

HENRY W. ROOT, Assistant-Cashier | 

' WaLTER ASPINWALL, Assistant Cashier 


THE ROYAL BANK OF CANADA 


. Incorporated 1869 
Capital, ° - $6,200,000 
Reserve, - . 6,900,000 
Head Office—-MONTREAL 
New York Agency—68 William Street 


175 3traaches throughout Canada, also in Cuba, 
Porto Rico, Trinidad aad Bahama Isiands. 
General banking business transacted 








OLDEST NATIONAL BANK IN THE SOUTER 


(he First National Bank of Louisville, Ky. 


CAPITAL, . . ~- $500,000 
SURPLUS, 200,000 


Jas. B. BRown, President. 


Solicits Accounts of Banks, Bankers, Corporations 
Merchants and _ Individuals. 





The First National Bank of Cincinnati 
CAPITAL AND SURPLUS 
Six Million Six Hundred Thousand Dollars. 
Safe Deposit Boxes on Bank Floor. 
FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel | 


in Foreign Lands. 

Steamship passage tickets; reservations made os 
all lines for future sailings. 

Cincinnat: Ageney for Thos. Cook & Son’s Tours. 





Eatablished 1870—Oldest Bank in Washington. 


DEXTER HORTON & CO. 


BANKERS—Seattle, Wash. 
SAPITAL STOCK, - $1,000,000 
SURPLUS and UNDIVIDED PROFITS $350,000 


4. M. LADD, President 
8. H. DENNY, Vice-Pres, G 
N. H. La Man’ 








REAL ESTATE. 


Est. 1794 Inc. 1903 


RUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 


141 BROADWAY, - - NEW YORK CITY 


DIRECTORS: 
BR A CRUIKSHANE 
ROBERT L. GERRY 
BR. HORACE GALLATIN 
WILLIAM 








BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bidg. 


NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjest.” 





OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELLORS AT LAW 


“INDIANAPOLIS, IND. 


E. vAN DIEN 


Public Accountant 


AMSTERDAM 
(HOLLAND 


Sarphatistraat 1 c. 
Cable: ‘* Vandienac.”’ 








HOW THIS ADVERTISEMENT to your 
bookkeeper. There are several important 
features about the MANN YALE LOCK LED- 
GER that might interest him. It is the only 
loose leaf ledger that absolutely prevents hand- 
ling of the leaves except by the person in 
possession of Yale Key—there can be no manip- 
ulation whatever. 
Booklet explaining fully on request. 


William Mann in Company 
“Covine Books and Papers, Loove Sa 


9 ~*~." & 


NEW YORK BRANCH, 105 CHAMBERS STREET 





The Belknap system of addressing will relieve — 
you of the irksome task of addressing. The ~ 
machine has a minimum capacity of 2,000 ~ 
addresses per hour. A perfect facsimile — 
of a typewritten address. The plate can © 
be prepared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 3 
Uist numbers one hundred names or one million = 


Rapid Addressing Machine Co. 


114 Federal Street 
CHICAGO, ILL. 


374 Broadway 
NEW VORK, N.Y. | 








